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THE WEEK. 


Holiday week brought [customary quietfconditions in the 
business* world,{ inventoriesand §preparations for annual 
settlements monopolizing attention, except in some branches 
of manufacture, where immediate deliveries were required. 
Severe e storms also ‘interrupted communication and trans- 
portation, particularly at the West, but, on the whole, the 
elements were helpful, for drought was broken in the Pitts- 
burg region. By this resumption of a boating stage on the 
rivers, shipments of coal were made possible, and the coke 
output restored to normal volume. Relief came none too 
soon in the fuel situation, as numerous manufacturing plants 
had closed and production was seriously retarded. Annual 
reviews indicate that the year has made a much better 
showing than seemed possible at the outset, the second half 
comparing very favorably with the first six months, and the 
amount of business on the books in the leading industries 
promises still further improvement in 1905. Traffic returns 





for December indicate that gross earnings of the railways’ 


were 7.2 per cent. larger than in the previous year, and 
foreign commerce for the last week at this port shows an 
increase of $1,543,163 in exports, and a very large gain of 
$3,819,245 in imports, as compared with 1903. Prices of 
securities rose in response to liberal buying in anticipation 
of a very large dividend distribution in January, probably 
exceeding both the total for last July and the first month of 
1904. Continued exports of gold did not produce any strin- 
gency in the money market, the associated banks closing 
the year with ample surplus reserves. Bank exchanges at 
New York for the week were 22.0 per cent. larger than a 
year ago, and at other leading cities there was a gain of 
12.7 per cent. 

Buoyant sentiments prevail in the iron and steel industry, 
an exceptional condition at the close of the year, and the 
outlook is bright for a continuation of activity. Quotations 
are not only fully maintained, but inmany instances‘further 
advances marked the last days of the old year. In addition 
to the increased demand, the market is further strengthened 
by the recent reduction of output in the Pittsburg region be- 
cause of low water, but this retarding influence has been 
removed by ample rain that will soon restore full activity at 
coke ovens, and the only difficulty will be one of transporta- 


tion, as the railway facilities are not equal to the rush of 
fuel to blast furnaces. Very few fully equipped steel mills 
are idle, and when supplies of raw material are available 
all the plants will be active, owing to the numerous con- 
tracts recently placed. Large orders for structural steel 
are pending, and will be secured early in the new year. 
These requirements are particularly heavy in bridge mate- 
rial for the railways. Heavy export orders for steel rails 
supplement a liberal domestic demand, and there is no 
effort to obtain concessions from the list price of $28 for 
standard sizes. Merchant pipe and tube works are receiv- 
ing larger contracts than usual at this season, and a heavy 
tonnage of new business is under negotiation for municipal 
construction. The iron and steel industry on the whole is 
in a remarkably strong position as compared with the close 
of last year, operators looking forward to a busy season in 
1905, whereas the opening of 1904 was accompanied by 
much conservative cancellation of orders. 

Supplies of native hides are accumulating, owing to the 
liberal movement of cattle, and the tone is easy, but small 
stccks of branded hides maintain that department. Sales 
of Texas hides for January delivery are reported on the 
basis of 13% for heavy weights, and calfskins are firm, while 
receipts of fureign dry hides are absorbed at full figures as 
rapidly as they come forward. The leather market is 
strong in tone, because it is believed that footwear manu- 
facturers have small stocks on hand and will purchase 
freely in the near future. Although salesmen for New Eng- 
land shoe factories have secured few spring orders in the 
western territory, owing to the high prices demanded, the 
limited supplies in the hands of jobbers and dealers will 
necessitate replacing of broken assortments in the near 
future. Buyers are expected next week in the Boston 
market for both spring and fall delivery. Trade in rubber 
goods is exceptionally active. Textile manufacturing is 
progressing satisfactorily, despite the peculiar condition of — 
the raw material markets. Buyers of cotton goods are 
reluctant to place orders on account of the sharp decline in 
cotton, but the limited stocks and difficulty of securing 
prompt delivery hold prices steady. ‘There is a‘good in- 
quiry for export, but this business is restricted also by light 
available offerings. Woolen goods are advancing, because 
of the upward tendency of raw wool, and purchasers are 
more willing to place contracts at prevailing rates. Worsteds 
lead in popularity and dress goods are the least active, but 
all products of wool are in a strong position. 

Cotton has provided the chief feature in the markets for 
the great staples. The preliminary statement as to the 
amount of cotton ginned up to December 13 proved in ex- 
cess of the largest estimates, 11,848,113 bales comparing 
with 8,427,259 bales last year, counting round bales as half 
bales. Liquidation had been heavy up to the publication 
of the report, and became still more violent, prices falling 
far below all previous records for the year, and showing a 
loss of over $52 per bale for spot middling uplands, as com- 
pared with the highest price of the year. Efforts were made 
to persuade planters to hold back the remainder of the crop, 
but where the banks had loaned freely it was necessary 
to sell promptly. Official reports of grain harvests indi- 
cate that the farmers received much more for their crops 
than in preceding years, even wheat rising above half a 
billion dollars, despite the fact that the quantity was less 
than in any recent year. Returns were especially encourag- 
ing as to wheat, corn, oats, hay and potatoes. Wheat re- 
ceipts for the week were only 2,151,318 bushels, against 
5 596,987 last year, and exports from all ports of the United 
States amounted to 1,411,950 bushels, flour included, against 
2,637,128 in 1903. Arrivals of corn at primary markets were 
5,594,798 bushels, against 2,843,414 a year ago, and Atlantic 
coast shipments of 1,769,510 bushels compare with 1,108,908 
in 1903. Failures this week numbered 252 in the United 
States against 232 last year, and 11 in Canada compared 
with 17 a year ago. 
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THE YEAR (904. 


During the first half of 1904 business continued to pursue 
the reactionary course started in the preceding year, con- 
servatism dominating all departments, and new enter- 
prises were postponed pending the return of confidence. 
Failures were above the average, both as to number and 





amount of defaulted indebtedness, bank exchanges showed . 


losses of about 15 per cent., as compared with the same 
months of 1903, and prices of commodities gradually de- 
clined to the lowest point of the year on July lst, when 
Dun’s Index Number was $97.192. From that point to the 
close of 1904 improvement was perceptible, and of the 
steady nature that is the best guarantee of permanence. 
There was no inflation or abnormal expansion to threaten 
stability. A helpful factor of much potency was the profitable 
agricultural season. Farm products were of greater value 
than in any previous year, despite a reduced wheat yield, 
for which high prices fully neutralized the loss in quantity. 
Manufacturing plants steadily reduced the proportion of 
idle machinery until at the present time there is little cause 
for complaint, except in a few cases where low water supply 
retards activity. Labor disputes were comparatively few, 
changed conditions necessitating some reductions of wages, 
which were accepted with little friction, and, in many cases, 
the old scales have been restored. A vast amount of gold 
was sent to other countries that were in greater need, 
strengthening the international position of this nation, 
while commercial relations were improved, and the future 
of foreign trade made brighter by the purchase of the 
Panama Canal. The total value of merchandise imports 
and exports largely exceeded those of any previous year, 
notwithstanding a heavy loss in shipments of breadstuffs, a 
temporary factor due to the smaller surplus of wheat. 
Money was abundant and easy throughout the year, no 
financial pressure occurring at any time, and the latest 
reports of mercantile collections indicate that payments are 
becoming satisfactorily prompt. The amount of business 
already booked, and the sentiment shown by plans for 
enlarged output in leading industries, point almost unmis- 
takably to national prosperity in 1905. 


FAILURES IN 1904. 

Incomplete returns of commercial insolvencies during 
the year 1904, reported by R. G. Dun & Co., indicate that 
about 12,224 concerns suspended, having a defaulted in- 
debtedness of $144,307,462. These figures compare with 
final statistics of 12,069 failures and $155,444,185 liabilities 
in the preceding year. The mere fact that the aggregate 
makes a favorable comparison with that of 1903 is not as 
gratifying as the quarterly separation, which shows that 
the returns have improved as the year advanced. Thus the 
first quarter was much the worst of the year, but still com- 
pared favorably with the last quarter of the preceding year, 
and the closing three months contained a much lower com- 
mercial death rate than the same months of 1903. This 
means that the depression reached its climax early in the 
year and gradually disappeared until at the present time 
the business situation is sound. There are always failures, 
in greater or less degree, and the condition of the mercan- 
tile world is shown by the extent to which the mortality 
rises above or falls below normal. As the latest reports, 
covering December and the last quarter, are better than 
average, the present condition is satisfactory in so far as 
this barometer is concerned. In the following table the 
failure statistics are compared by quarters for the last two 
years : 

COMMERCIAL FAILURES. 














-——Number—~ Liabilities ————_, 

1904 1903 C 1903 
lst — nnidids niaiaiebinciiis 3,344 3,200 $48,066,721 $34,344,433 
2d Quarter........... - gor 2,428 . 31,424,188 32,454,827 
Bd Guarter....scccccce 2,969 2,548 32,168,296 34,858,595 
Gti Daarter ..cccccccccs *3,041 3,893 *32,648,257 53,788,330 
RE ye eC *12,224 12,069 *$144,307,462 $155,444, 185 


*Complete, except for closing days of December, which are estimated. 


THE MONEY MARKET: 

Ease of an abnormal and unsatisfactory nature prevailed 
in the money markets during the past year, call loans ruling 
close to 1 per cent. most of the time, and never again rising 
to the opening rate of 6 per cent. This is a record of cheap 
money seldom equaled, and compares with a top rate of 15 
per cent. in the previous year, 35 per cent. in 1902 and 70 
per cent. in 1901. While these higher rates were sensa- 
tional and exceptional, they accompanied violent move- 
ments in the stock market, which were not lacking in’ 1904, 
but there was no lack of funds. In many other respects the 
financial events of the past year were sufficiently remarka- 
ble, even if quoted rates on call did not rise to a point de- 
noting stringency. Gold arrived from abroad in payment 
for supplies until the gross gold in vaults of the United 
States Government rose to the phenonenal record of 
$722,810,076 on October 29, but in the meantime foreign 
needs, particularly in connection with the war, became so 
urgent that gold was exported freely, irrespective of the 
customary profit through exchange operations. The only 
explanation of mavy recent transfers was the imperative 
requirement of the European importer, who paid whatever 
price was demanded, just as would be done in the case of 
merchandise. Government payment on account of the Pan- 
ama Canal also took out gold, and a total of over $115,000,000 
gold exported during a year of favorable balance on mer- 
chandise account of about $425,000,000 means that this 
nation’s international position is greatly strengthened. 
Notwithstanding the unprofitable operation of loaning money 
at one per cent. on stock market collateral, the savings insti- 
tutions have increased the rate of interest to 4 per cent. 
This apparently paradoxical situation is easily explained by 
the fact that the savings banks reduced their holdings of 
Government bonds and secured large quantities of good 
railway bonds during the period of low prices when these 
securities were sacrificed by speculators in the effort to pro- 
tect less solid properties. Weekly call rates ruled as follows: 





















































Week [n: | Week [oi | | Week |; 
ending. High.| Low. ending. | High. Low. | ending. | - Low. 
Jan. 8..| 6 | 2 ||May 13.., 2 | 14 |\Sept. 16..| 14 t 
. ice 4 || “ 20.) 2% | 1b | * 23..) 2 13 
“ 93..1 % | Wi 37..) 2] a 6 (30..) 2 1} 
*.@..1 8 1 |June 3..; 4 1 |\Oct. 7..| 23 14 
Feb. 5..| 2 | 2 || “ 10.) 142] 1 «| “@ 34.) 2] 
« 43..| 2 oe! we et 8 oe Bd ee 
kts) ee - 2 ha 2 * a. 1? 
eel 14 July 1..; 4 1 Nov. 4..| 24 2 
March 4..| 2 £6 ae Xe CH “« qj a | 2 
“« q.| 2 3} 16... 4 | 1 “ 18..| 3 23 
“ 4g..} 12 | 12 |  22..) 18 | 1 “ 95..| 4 23 
e @3..| _— 2. ~~ ee. U8 # Dec. 2..| 4 3 
April 1..| 12 | 14 ||Aug. 5..| 1 zi“ g..] 5 24 
“e 6g.) wt] ae og. 1 3 || “ 16..| 32 | 2 
« 38.| 142] 14 « 19..] 1 + || « a3] 3° | a 
wr AS Bee ak t -:: Be Ss 24 
« 99 .| | 1 |[Sept. 2..| 14 i | 
May 6..' 14 oo 9S 1 ‘|The year.’ 6 4 











FOREIGN EXCHANGE. 

Although the year opened with rates of sterling exchange 
unseasonably low, the subsequent average was decidedly 
above normal, and closing rates made a striking comparison 
with the low point of December, 1903, when sixty-day drafts 
fell to 4.793. Even more remarkable was the stubborn 
strength in the autumn, when liberal offerings of grain and 
cotton bills usually force rates to the lowest figures of the 
year. Two elements contributed to produce the surprising 
strength of exchange, the scarcity of grain bills and the 
speculative selling earlier in the season. When rates failed 
to come down, maturing short accounts were forced to 
liquidation in great number, and the pressure carried prices 
higher than would have occurred otherwise. A good move- 
ment of cotton as to quantity was offset partially by the 
lower level of prices. In addition, there was heavy selling 
of securities for foreign account in December, which pro- 
vided a large demand for prompt remittance, and through- 
out the year there was an unusually heavy outgo of gold, 
which was reflected in the exchange market and con- 
tributed to the irregularity. 
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The range of foreign exchange quotations was as follows: 


Month. London 60 days. London sight. Paris sight. 
GEE gititk cinamonte 4.81, @4.83; 4.85 @4.86 5.184 @*5.174 
POOCEGSS ..dcvcscceue 4.822 @4.832 . 4.854 @4.86§ 5.182 @*5.16} 
re 4.833 @4.84} 4.864 @4.872 *5. 16} @*5. 15 
DD kntuscegeucece . 4,843 @4.85} 4.865 @4.874 5.15$ @ *5. 154 

BP 34% cibeedecswend 4.843 @4.854 4.863 @4.87% *5.158@ 5.15 
en nncinnaicnadh 4.854 @4. 85} 4.874 @4.87§ 5.174@ 5.15% 
Gi sconasesedsesésbe 4.848 @4.854 4.865 @4.88 5.184 @*5,16} 
BRE Si ndé cts scvccie 4.844 @4.854 4.87; @4.88} 5.184 @ 5.16} 
September ........... 4.833 @4.843 4.854 @4.87 5.183 @*5.174 
DE Gaedesss nae 4.83} @4.84 4.354 @4. 5.184 @*5. 154 
November ........... 4.834 @4.844 4.864 @ 4.873 5.16; @*5.164 
bag pony sesnestene 4.834 @ 4.843 4.864 @4.87% 5.174 @*5. 15% 

*Less 1-16. 


SILVER BULLION. 

Fluctuations in silver bullion have kept within more 
rational limits during the past year, the extreme range 
being about eight cents an ounce, whereas, in the previous 
year there was a difference of 14% cents from the low record 
at the opening to the best point, which occurred in October. 
London quotations in 1904 declined about one penny dur- 
ing April, but quickly recovered, and the closing months 
witnessed an‘almost uninterrupted advance up to the end 
of the year. There was no event of special significance. 
Coinage demands continued fair, and London exported very 
freely to India, the value of such shipments eclipsing all 
records for recent years, but the movement to China and 
the Straits was restricted. As the civilized world becomes 
more firmly established on a gold standard, there should 
naturally develop a greater stability for the white metal, as it 
is less responsive to political events. The Mexican plan to 
continue coinage for export will aid in maintaining steady 
conditions for the bullion market. 

Quotations of silver bullion during the past two years 
were as follows, the London prices being pence and the 
New York cents per ounce: 











—-—- 1904. ——--—~ 1903. 

Month. London New York. London. New York. 
January ......... 254 @27.31 55 @59 21.69 @223 47 @483 
February ........ 2538 @274 55% @59 21} @22.31 473@48% 
I i tart 4 253 @26.69 554 @57} 224 @22} 48 @494 
April -o- 24.4425} 531 @554 228 @25.06 49 @54% 
BD sd iiibids helen < 254 @25.94 5440564 24.31@25} 522 @544 
Ni a wal 5 oe 25.31 @26} 55 @562 244 @244 523 @534 
DT Rcddtrence bon 264 @27 562 @58% 244 @25.44 528@55 
August .......... 26.19@27 56} @58% 25.31@2 542 @57} 
September.......26  @26} 563 @584 264 @27.56 563 @59} 
October.......... 26.56@26.94 574@584 27 .44@ 284 59% @612 
November ....... 262 @274 58 @59s - 264 @27% 564 @593 
December........ 27; @28.56 «593 @61} 25 @2b6z 53% @ 56} 
Year............. 24.44@28.56 53}@614 21.69 @284 47 @613 


IRON AND STEEL. 

Weekly production of pig iron was less than 200,000 tons 
when the year 1904 opened, the lowest figure since Septem- 
ber, 1897, but recovery was rapid until May, when another 
season of uncertainty was encountered. Revival started in 
August once more, and until the end of the year there was 
steady improvement until the blast furnaces were producing 
almost twice as much as they were twelve months earlier, 
and the high-water mark was threatened. At the latest 
date covered by accurate statistics it is evident that all 
records of activity would be eclipsed if the supply of water 
was sufficient, but drouth has prevailed in the Connellsville 
region, curtailing the supply of coke, and the scarcity of 
water also restricts operations in other than fuel depart- 
ments. Such interruptions are only of a temporary nature, 
however, the vital fact being the striking increase in demand 
and urgency of producers to fill orders. 
of assimilation and readjustment, when the railway business 
was growing up to its facilities and the building trades were 
solving their complicated labor problems, demand for steel 
products fell to a very low ebb, while prices gradually sagged 
to the weakest position of recent years. Instead of taking 
advantage of the attractive terms, consumers procrastinated 
in the hope of still lower quotations, and, finally, when the 
pendulum swung in the opposite direction’ there was such 
vigorous competition for deliveries that quotations rose 
sharply. Each meeting of the manufacturing associations 
brought forth new and higher lists, and instead of the ex- 
pected reduction in steel rails there was no change through- 
out the year from the former figure of $28. A very large 





During the period 


tonnage has been ordered for delivery during 1905, several 
rail mills having already booked contracts covering their 
entire capacity for the year. There is little friction as to 
labor, and mills are resuming after months of idleness. It 
is peculiarly significant that the pressure for steel products 
has reduced the usual holiday closing to the shortest pos- 
sible time; stock taking, inventories and repairs being hast- 
ened as much as possible, whereas it is customary to shut 
down for a protracted period at the close of the year. Were 
it not for the water power deficiency, the new year would 
open still more auspiciously, for the railways and other cus- 
tomers are seeking steel products importunately in many 
cases, that a few months ago they would not consider at 
much lower quotations. The following table gives the 
weekly statistics of active blast furnace capacity, as com- 
piled by the Iron Age: 


1904. 1903. 1902. 1901. 1900. 1899. 1898, 

January ....195,553 353,800 298,460 250,351 294,186 243,516 226,608 
February. ..282,995 343,111 332,045 278,258 298,014 237,639 228,338 
March...... 318,223 354,733 323,028 292,899 292,643 228,195 234,430 
April.......337,257 376,576 337,424 296,676 289.482 245,746 233, 

May........368,244 381,697 352,064 301,125 293,850 250,095 234,163 
GOS séadcn< 336,197 398,139 344,748 314,505 296,376 254,062 225,398 
CU kiczeus 272,301 395,042 350,890 310,950 283,413 263,363 216,311 
August ..... 246,092 362,330 336,465 303,847 244,426 267,672 206,777 
September. .291.573 369,933 335,189 299,861 231,778 267,335 213,043 
October ....319,249 361,492 345,048 307982 223,169 278,615 215,635 
November ..334,249 282,219 337,559 320,824 215,304 288,522 228,935 
December ..357,146 251,181 343,581 324.761 228,846 296,959 235,528 


THE COTTON MARKET. 

It has seldom happened in the history of this nation that 
spot middling uplands has ranged between 6.85 and 17} 
cents within a single year. Aside from the first month, 
prices declined almost without a break during 1904, and the 
trade experienced some eventful speculative movements, 
but little pressure for delivery to spinners because the 
manufacture was badly demoralized by the erratic fluctua- 
tions in the raw material. Opening the year at 13.20 cents 
a pound for spot middling uplands, the price advanced to 
17+ cents on February lst, but within a week there was a 
reaction of 3 cents. Again in March the market rallied to 
16.65, but again fell to 14 cents, causing the failure of the 
most sensational operator that ever disturbed this staple 
product. There was another recovery to 15.35, but the 
subsequent fluctuations were of less significance and the 
market gradually sagged off to 6.85 in December when the 
combined influence of private and official estimates proved 
too much for resistance. Confidence in a yield of over 
twelve million bales was the final influence, reduced con- 
sumption indicating that it might prove difficult to dispose 
of a record breaking yield. As the price fell there was an 
aggressive campaign to hold back the crop, but port receipts 
continued fairly liberal, while exports declined. Sythiss 


DRY GOODS AND WOOLENS. eK 

Trading in the dry goods market during the past year has 
been of a perplexing character, and throughout has been 
far from satisfactory in nearly every branch, except one, of 
the industry. Comparatively high prices have prevailed for 
raw material, and manufacturing has consequently been 
conducted either at an extremely small profit or even at a 
loss. Curtailment of manufacture has been general in cot- 
ton goods, and with a generally declining market for cotton 
during the latter part of the year there has been no induce- 
ment to buyers to operate ahead. In this division the one 
bright spot has been an improvement in the export demand, 
which has at least helped to offset the unusually small home 
demand. In the woolen goods division the raw material 
market has been an advancing one, and prices have more or 
less advanced in proportion. Buyers also have been more 
active in their purchases and at the present time the out- 
look for the future is encouraging. 

At the beginning of the year in the cotton goods market 
the same conditions that existed during 1903 still prevailed. 
The cotton market was in the hands of the big bull oper- 
ators and prices were so high that many mills were forced 
to shut down. Buyers were far from inclined to pay the 
prices that manufacturers were forced to put upon their 
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goods and business conditions were everywhere unsettled. 
Buyers were just about to extend their operations, and had 
even commenced in a small way to anticipate their future 
requirements, when the collapse of the boom occurred in 
February, and the decline in prices immediately following 
the Sully failure once more caused all operations to be sus- 
pended. From that time on the course of the cotton 
market has been generally downward and buyers have been 
forced to pursue an extremely conservative policy. Sellers 
were fortunate in that they had no large stocks of either 
goods or cotton on hand, and have consequently been able 
to regulate their prices right along on the basis of the 
cotton market. In the same way that goods did not 
advance in proportion with cotton during the upward 
movement, they have not declined equally during the 
downward! movement, and for this reason buyers who have 
been continually expecting lower prices for the raw 
material have held off from the market to an almost unpre- 
cedented extent. During July manufacturing had become 
so unprofitable at Fall River that mill owners were forced 
to announce a reduction of 124 per cent. in the wages of 
operatives. This was not accepted and a disastrous strike 
resulted which has not been settled up to the present time. 
So small has been the demand for goods, however, that this 
has been without appreciable effect on prices, and it is 
amply evident from the subsequent events that manufac- 
turers would have been unable to maintain the existing 
scale without facing bankruptcy. The huge Government 
crop estimate at the end of the year caused buyers to hold 
off still further from the market, but sellers saw no reason 
to lower prices, owing to the strong statistical position of the 
market as a result of the scarcity of supplies. China has 
appeared as a good buyer of American cotton goods during 
the year, especially the lighter weights of drills and sheet- 
ings, and many mills have in this way been enabled to keep 
running. In this branch of the business there is a good 
future. 

All goods show a decline from the prices existing at this 
time a year ago, but this decline has not been in proportion 
with that of cotton. Heavy brown drills and sheetings have 
been among the firmest, owing to the curtailment of manu- 
facture and the demand from export buyers. The average 
decline has been little more than ic. to $c. a yard. Coarse 
colored cottons, such as ticks, denims, etc., have shown 
heavier declines, as the demand has been very small, 
although supplies have at no time been heavy. Bleached 
muslins are about $c. lower, but have shown considerable 
irregularity. 

In tke woolen goods division affairs are much more en- 


couraging in that goods have followed the advance in raw 


wool, and at the higher figures buyers have not been slow in 
making purchases. All goods are now higher than they 
were a year ago, and the feature of the openings during the 
second half of the year has been the continuation of ad- 
vances after the opening of lines, amounting in som» cases 
to three and four advances before the goods were finally 
withdrawn. Manufacturers have had to contend with ex- 
tremely high raw material and have had to make extraordi- 
nary efforts to secure suitable substitutes to enable them, 
where necessary, to continue to turn out cheap goods, but 
they have been considerably helped by the fact that buyers 
have apparently grasped the situation. So much has this 
been the case that instead of holding off from the market they 


have rather rushed right in and purchased as soon as goods 
have been opened, fearing that in case of delay they would 
be forced to pay more later on. In the men’s wear depart- 
ment worsteds threatened at one time to entirely eclipse 
woolens, but later purchases brought the business to a more 
even level, and the result has been a fairly even distribution 
of orders. Dress goods have not been quite so active as 
men’s wear fabrics, but have nevertheless been in good de- 
mand and have scored almost equal advances. Domestic 
manufactures are becoming more and more competent to 
compete with foreigners and have enjoyed a fair share of the 


‘improved business. | 


AN ADVANCE IN HIDES. 

The year of 1904 was characterized by a number of unusual 
developments in the hide market, all of which had an im- 
portant bearing on the situation. The effect of these 
happenings, individually and collectively, tended to make a 
stronger and higher market, and the high prices on all 
varieties now ruling at the close of the year have been due 
to the packers’ strike and the Russian-Japanese war. The 
former caused a material decrease in the takeoff of hides, 
and the latter made a large outlet for leather to entirely new 
markets. Coupled with these circumstances were materially 
decreased importations and unusually large exports of hides. 

The year’s exports of hides have been greater than for a 
long period, and though exact figures for the entire twelve 
months are not as yet obtainable, it is estimated that fully 
four hundred thousand hides were sent out of the country 
during 1904 as compared with about half that quantity in 
1903. It is roughly estimated that there were about 
750,000 less hides imported during 1904 than 1903, and this, 
added to an estimated decrease of 300,000 in the slaughter 
by domestic packers, about 150,000 decrease in the country 
kill and the 200,000 gain in exports, means that tanners in 
the United States had close to a million and a half less hides 
to tan this year. A few comparisons in prices on different 
varieties of hides now and a year ago give an idea of the 
tendency of the market, which, with usual fluctuations, has 
been generally upward throughout the year. Packer native 
steers the first of last January ruled at lle. and to-day are 
13%c. Country buff cows were 8tc. last year and are now 
selling at 10c. Orinoco dry hides which were 19tc. a year 
ago are to-day bringing 23}c. 

LEATHER. 

The year closes with the entire leather market in a very 
healthy condition and with prices higher than they have 
been at any time in several yeara. The decrease in the sup- 
ply of hides naturally caused a curtailment to a similar 
extent in tanning, and with the production of shoes and 
other leather materials nearly as large as in 1903 the stocks 
of leather have been reduced to very small proportions. 

The lowest prices of the year were made in June, when a 
sensational break of 4c. per pound occurred in the price of 
oak sole. This violent fluctuation came as a result of sharp 
competition among the largest tanners, and had the effect of 
weakening the entire market. Soon after the break, how- 
ever, conditions began to improve and values more than re- 
covered their losses during the first part of the year. Scoured 
oak backs, for instance, which were sold last June at 30c. 
are now bringing 36c., with a tendency to go still higher. 

The large falling off in the importations of foreign dry 
hides has had the effect of creating a scarcity of dry hide 
hemlock sole such as has not been equalled in a long time. 
Prices on hemlock sole, however, have not advanced to the 
extent of other varieties. One feature of the sole leather 
situation is that the demand is largely for light weights, and 
these, which a year ago were selling at a discount, are now 
bringing a premium. In union backs for instance, light 
weights command 3dc. for firsts, whereas heavy can be 
bought at 33c. 

Conditions in upper leather have been similar to those in 
sole, and the chief factor in bringing about the very active 
markets in both during the last few months of the year was 
the extensive buying for Japanese requirements. The Jap- 


anese buyers commenced operating on a liberal scale during 
the summer, but at that time they confi' ed their operations 
to California. After cleaning up supplies on the Pacific 
Coast, however, they made large purchases in the East of 
sole, upper and harness stock. Although there has been 
more or less trade for some years between Japan and Cali- 
fornia in sole leather, the buying in the East of all kinds 
opened up a practically new outlet for American leather. 


THE FOOTWEAR INDUSTRY. 

The shoe business of 1904 has been characterized by dif- 
ferent degrees of activity and dullness at separate periods. 
Trade for the entire year has fallen behind that of 1903, 
which was hardly unexpected on account of the unusually 
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heavy business done then. The production and distribution 
of shoes for 1904, however, has exceeded that of any other 
year excepting 1903. During the first half of 1904 trade 
ruled inactive, and this was caused by the fact that business 
during the preceding twelve months had been somewhat 
overdone, and about six months time was required by 
wholesale and retail dealers to work off surplus stocks and 
otherwise adjust conditions. The latter half of the year, 
however, developed considerable activity, superinduced 
by advancing values and an increase in consumption. The 
market at the close shows considerable strength, and though 
prices are only 24c. to 5c. per pair higher on most varie- 
ties than a year ago, they are 7}$c. to 124$c. above the rates 
current at the beginning of last summer, when the culmina- 
tion of the dull market had depressed values to a low point. 
Prices based on the cost of materials would probably be 
even higher than they are at present if it were not for the 


policy of certain large tanning concerns of giving ample 
warning to their big shoe manufacturing customers of ad- 
vances to occur and allowing them to make long contracts 
ahead on the basis of old values. These large shoe manu- 
facturers have therefore had the advantage of procuring 
leather much cheaper than their smaller competitors, and 
the latter have been unable to secure advances on shoes 
until the big producers used up their low priced leather and 
joined them in holding out for increased rates. 


The situation at present is entirely healthy, as the leather 
market gives promise of holding, and the advances on shoes 
will in consequence be maintained. 


MEATS AND DAIRY PRODUOTS. 

Quotations of live stock and cured meats have ruled 
remarkably steady, considering the packing house strike 
and the remarkable rise in wheat. Of course pork products 
are much more directly dependent upon corn than the lead- 
ing grain, but usually there would be emphatic response to 
such a position as wheat attained during the past season. 
For a time the labor trouble at Chicago completely disor- 
ganized business, but preparation had been made for the 
struggle by accumulating a large surplus. Taking all 
meats as a whole, it is found that the year’s average was 
lower than in 1903, although monthly averages were all 
higher than the closing months of the preceding year. 
Carrying the comparison back a little further, it appears 
that prices in 1904 were cheap compared with 1902, just 
after the failure of the corn crop. Latest statistics of 
visible supply of lard show a fairly good increase for the 


year, chiefly in European stocks. There was the usual 
decline in the markets for eggs and dairy products during 
the season of heavy production, and the customarv sharp 
advance as supplies were reduced toward the end of the 
year, in addition to the stimulus of a liberal holiday 
demand. As a rule these products were exceptionally 
steady as to quotations, but the value of exports was not 
maintained, particularly as to provisions, while live stock 
shipments were larger than usual. Western hog packing 
shows a good gain for thé winter season over last year, with 


' quality satisfactory and average weight higher. 


THE STOCK MARKET. 

Early in 1904 the downward tendency of stocks culminated 
with an average of $85.74 for the sixty most active railways, 
a fall of $30.53 from the high-water mark attained in Sep- 
tember, 1902, and prices gradually rose until the recovery 
amounted ‘to $22.02, or over 25 percent. As usual, during 
the early stages of the advance there was little outside 
interest, prices moving in response to skillful manipulation. 
Ultimately the room traders developed confidence, and 
finally the market became top-heavy through speculative 
purchases encouraged by an easy money market. At the 
moment when securities were more weakly held than at any 
time since the advance began, there appeared a sensational 
attack that met with singular success. The volume of 
trading rose close to three millioa shares in a single day and 
prices fell sharply. The force of this movement was not 
fully felt in the railway shares, only depressing the average 
to $104.12, or about $3.60 per share below the top point, but 
in the same period the ten leading industrial issues showed 





a net loss of about double that sum, and the special object of 
the attack dropped about $25 a share. One supporting factor 
was almost constantly in evidence during the closing months 
of 1904; railway earnings were steadily showing gains over all 
previous years. This element, in conjunction with the bright 
outlook for continued prosperity in 1905, prevented investors 
from sacrificing standard securities. 

In the following table the highest and lowest quotations 
of the sixty most active railway shares are given for the 
past generation. Whenever a security is dropped trom the 
list, another of similar price is added, so that the record re- 
mains unbroken for the thirty-three years. During that 
time there have occurred many violent price movements, 
the lowest being touched at $20.58 in 1877, and the highest 
in 1902 at $116.27. The record is compiled from the closing 
quotations each day: 

AVERAGE QUOTATIONS OF SIXTY ACTIVE RAILWAY STOCKS, 








Low. High. Low. High. Low, 

1904 $107.76 85.74 | 1893...... $66.31 $41.71) 1882...... $94.85 7 
1903...... 109 18 -- 68.49 62.32; 1881...... 101.5 69.93 

., 116.27 101.03 | 1891...... 66.78 65.29) 1880...... 8 51.74 
iw 103 84.36 | 1890...... 69.93 63.61)| 1879...... 67.86 
. ae 7 68.49 | 1889...... 66.29 59.55) 1878...... 37.7 25.51 
ee 6.29 1888...... 65.09 65.71 )| 1877...... 633 20.58 
1898 67.04 62.55 | 1887...... 72.35 59.03) 1876...... 47.28 27.58 
1897...... 9 45.64 | 1886...... 71.99 655.28) 1875...... 53.50 36.14 
1896...... 50.76 40.71 | 1885...... 63.47 43.45 | 1874...... 58.79 41.79 
Deieesse 56.07 44.49 | 1884...... 66.28 38.68) 1873...... 69.61 40 
1894...... 52.49 47.37 | 1883...... 79.86 657.58! 1872...... 76.57 57.57 





NOVEMBER’S FOREIGN TRADE. 


The classified statement of the foreign trade of the 
United States for November, issued by the Department of 
Commerce and Labor, Bureau of Statistics, is as follows: 

















IMPORTS. 
———November——— ——-Eleven Months—— 
1904. 1903. 1904 1902. 
Food and animals. $25,108,080 $17,172,684 $%240,625,893 $193,316,611 
Crude articles.... 31,841,553 24,074,441 309,338,579 293 439,440 
Partly manufactd 12,561,860 11,199,471 122,122,187 140,845,440 
Manufactures..... 12,847,386 13,233,074 145,110,133 159,872,017 
Luxuries, ete..... 12,849,293 11,326,640 122,184,867 130,252,185 
iisesedes $95,208,172 $77,006,310 $939,381,659 $917,725,693 
DOMESTIC EXPORTS. 

Agriculture....... $99,844,518 $114,171,010  $704,057,027 $789,668,678 
Manufactures. .... 46,608,896 ,093,639 459,575,023 382, 768, 127 
PE ctigunnecce 3,844,099 3,665,152 44,716,633 41,507,080 
Forest............ 4,654,108 5,065,137 61,472,663 58,060,562 
Fisheries ......... 1,154,185 1,242,250 7,591,153 6,262,949 
Miscellaneous .... 318,388 158,900 4,965,735 6,287,399 
Totals ........ $156,424,193 $158,396,088 $1,282,378,234 $1,284,554,795 
Foreign goods.... 1,690,295 1,872,450 23,795,058 25,378,722 








Total exports.$158,114,488 $160,268,538 $1,306, 173,292 $1,309,933,517 
Although considerably below the average for recent preceding weeks, 
shipments of merchandise from the port of New York during the past 
week exceeded the total in the corresponding period of 1903 by $1,543,- 
163, owing to an abnormally light movement at that time. Imports con- 
tinue to be exceptionally heavy, aggregating $13,153,704, as compared 
with $13,683,498 in the previous week and $9,334,459 last year. Total ex- 
ports for the year amounted to $502,830,037, against $517,185,099 in 1903, 
while imports were valued at $611,752,308, compared with $586, 742,740 
last year. Boston reports a more normal outgo of merchandise for the 
last week, but receipts were unusually large. Comparing total exports 
and imports for 1904 with those of the previous year, gains of $6,975,434 
and $1,968,956, respectively, are discernible. Small net changes occurred 
in the situation at Philadelphia, while at Baltimore shipments of mer- 
chandise decreased sharply from last year’s aggregate, owing to an 
exceptionally heavy outgo at that period, but receipts show a moderate 
gain. 
The following table gives the exports and imports at the leading Atlantic 
gorts for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 

















EXPoRTs. 
--— Week ~——Fifty-two Weeks : 
1904. . 1904. 1903. 
Yow York ..... $9.122,125 $7,578,962 $502, 830,037 $517,185,099 
Boston 3 ..cce--e 1.260,330 1,338,441 89,070,929 $3,095,495 
?hiladelphia .... 1,136,472 1,845,876 57,271,952 55,006,117 
Baltimore ....... 1,256,834 2,478,621 78,909,915 68,416,698 
IMPORTS. 
— Week ~ ——Fifty-two Weeks—— 
1904. 1903 1904. 1903. 
New Yor<...... $13,153,702 $9,334,459 $611,752,308 $586,742,740 
Boston. ..ccce 2,322,386 2,028,921 85,620,589 83,651,633 
Philadelphia .. 1,080,892 914,311 53,276,214 63,347,377 
Baltimore ..... 791,483 463,588 17,479,731 25,320,353 


The imports at New York exceeding $100,000 in value were: Aniline 
colors, $147,372; shellac, $147,356; furs, $229,525; precious stones, 
$392,954; undressed hides, $598,521; champagne, %307,856; platina, 
$130,853; tin, $196,671; cigars, $101,710; cocoa, $114,392; coffee, $935.- 
456; hemp, $247,041; hops, $109,746; india rubber, $1,604,450; sugar, 
$608,243; tea, $439,940; tobacco, $206,297, and wool, $203,832. Imports 
of dry goods amounted to $3,091,577, of which $2,609,123 were entered 
for consumption. 
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WEEKLY TRADE REPORTS. 


Boston.—The merchandise markets are quiet this week 
in all departments, as stock taking and yearly settlements 
are in progress. Many manufacturing plants are tempo- 
rarily shut down to make necessary repairs and close up the 
year’s business. There is a general feeling of confidence in 
trade and industrial circles, and the new year promises much 
in the way of prosperity. Foreign trade out of this port 
continues to improve, especially in the line of grain exports, 
and steamships in the regular lines that had been diverted 
to other ports or laid up are being requisitioned. Spruce 
lumber is firm, with premiums still ruling for prompt de- 
livery of frames. Maine logging conditions have been ex- 
cellent so far this season. Southern pine is in limited de- 
mand and hardwoods are quiet. Owing to low water mill 
prices for paper are firm and offerings are not heavy. Busi- 
ness in chemicals is fair at previous prices. Drugs, dyes 
and tanning materials are quiet. The tobacco market is 
firm, with a steady trade in leaf. Wines and liquors are 
quieter than last week, owing to the lull after the holiday 
demand. The jobbing grocery trade report the holiday 
business the best in years. Flour is very firm at the ad- 
vance of last week, millers refusing to shade prices to ac- 
commodate buyers, but the latter hold off and general busi- 
ness is quiet. Corn and oats are stronger. 

Providence.—Holiday trade exceeds last year. Whole- 
salers of dry goods report a fair trade, with good collections 
and excellent prospects. Woolen and worsted goods manu- 
facturers are moderately busy. Heavy weights are in good 
demand at rather low prices. Machinery manufacturers are 
in many instances quite busy, although some grades of tex- 
tile machinery are not selling well. Jewelry manufacturers 
are sending travelers out with new lines, buying has been 
good and this line of trade is in a healthy condition. Manu- 
facturers of rubber footwear are busy, weather conditions 
having been very favorable. 

Philadelphia.—With few exceptions the textile fac- 
tories are not running to full capacity. Reports from sales- 
men are encouraging, and a decided improvement is antici- 
pated after the holiday season. Brick manufacturers report 
only moderate sales, with prices fair. Cement manufacturers 
find very little improvement in business, and prices are still 
low. Manufacturers of clothing, ladies’ suits and cloaks 
report trade quiet but look forward to an active spring 
trade. The wholesale dry goods trade is active and collec- 
tions good. Importers and dealers in heavy chemicals 
report fair conditions with a good demand for future deliv- 
ery and prices firm. The usual amount of business for the 
season is being done by the retail lumber yards, and for the 
coming season a large business is anticipated. Manufac- 
turers and wholesale dealers have booked good orders for 
early delivery, and are holding prices firm. The electrical 
trades are having a good business, and results from the 
recent holiday trade are satisfactory, while regular lines are 
moving with average volume, and general conditions favor- 
able. The stove market is fairly active and machine shops 
are busy. Large consumers of iron and steel are working 
full time, with orders ahead. 

In the retail grocery line there was a good holiday busi- 
ness, but collections have been a little slow. Jobbers in 
this line, brokers and commission men claim to be doing a 
seasonable business ; out-of-town shipments, however, have 
been retarded, due to weather conditions, and this has 
affected sales to some extent. Sugars are quiet, and prices 
are maintained; syrups continue dull, but molasses has 
been in good jobbing request, and the local coffee market is 
strong, but purchases are for small amounts. 

Pittsburg.—Building permits for eleven months of the 
year amounted to 3,631, involving $16,686,659, compared 
with 3,163 permits for $16,962,654 for the twelve months. of 
1903 and 3,951 permits, amounting to $17,229,750 in 1902. 
The year opened unfavorably, permits for the first three 
months being only 597, involving $1,101,647, as compared 








with 955 permits, amounting to $4,572,242 in the same 
period of 1903. Commencing with April there has been a 
steady increase, and the year closes better than expected. 
The window glass trade closes the year in a better condi- 
tion than for several years. Glass is selling at a better 
figure than at the opening of the year and the demand con- 
tinues strong. A strong factor in relation to this improve- 
ment is the strike of the glass workers in Belgium. Con- 
siderable Belgium window glass is imported to the United 
States and is in direct competition with the domestic prod- 
uct. Since April the export of glass from Belgium has 
fallen off 50 per cent. and only 34,471 boxes, or about one- 
half of former imports were received in October. The call 
for glass has exceeded anticipations and it is conservatively 
estimated that the demand during November exceeded that 
of November last year by at least 400,000 boxes and the ex- 
cess demand for December, over December 1903, will be 
close to that figure. It is estimated that 2,200 pots, of the 
hand operating factories, are in blast and that the machine 
making factories are turning out about 125,000 boxes per 
month. It is not expected that production will overtake 
consumption for several months. The plate glass trade 
opened the year with the demand slow and prices unsatis- 
factory. Increased building operations materially improved 
the plate demand, and the year’s production will amount 
close to 30,000,000 feet, about the same figure as last year. 
There is strong competition as a consequence of which prices 
are low. Lumber closes the year in stronger demand than 
it opened. The first three months were exceedingly dull, 
but the second quarter showed some improvement and in 
the last half the demand increased very materially. Mer- 
chandise lines continue to improve. Dry goods are moving 
in good volume and retailers are broadening in their demands. 


Baltimore.—The business outlook is generally good, 
retailers having bought sparingly early in the season, and 
stocks are being pretty well cleaned up in advance of the 
opening of the spring season. The only unfavorable feature 
is the decline in cotton, which continues to have an adverse 
effect on conditions in the South, both as regards collections 
and buying for next season. Notwithstanding this, how- 
ever, jobbers of dry goods, millinery and notions report 
current business of normal proportions. In the straw hat 
trade good orders are being booked and prices are very 
firm. Jobbers and manufacturers of boots and shoes report 
a very encouraging outlook, with prices steady and the de- 
mand ahead of last year. In clothing, business continues 
to be exceptional, with prices advancing on account of the 
increased cost of woolens, and collections are very satisfac- 
tory. Manufacturers of skirts, cloaks and suits are receiving 
good orders, and harness manufacturers are unusually busy. 
The sugar market is active, with an advance of ten points, 
and dealers are buying freely in anticipation of a further 
increase in values. Coffee is steady, with prices tending 
upward, but stocks on hand are ample, and many importers 
are holding their receipts in expectation of still better prices. 
Trade in groceries and provisions is only fair and collections 
are unsatisfactory. Furniture manufacturers are fairly sup- 
plied with orders. The prospect in fertilizers is somewhat 
improved, but the market has not recovered from the holi- 
day inactivity. 

Montgomery.—Trade conditions generally are favora- 
ble, though the decline in cotton has resulted in country 
merchants curtailing orders. The holiday trade has been 
exceptionally good. Collections are fairly good. Lumber 
is active, and prices satisfactory. 


Atianta.—Jobbers in all lines report trade quiet. Hard- 
ware dealers say spring orders are ahead of last year, while 
houses in the dry goods and notion line report average 
orders. There is a fair demand for groceries. Collections 
are fair. Retail trade continues good. 

New Orleans.—Jobbers and manufacturers report busi- 
ness of moderate proportions, due both to the fact that 
nearly all of the salesmen have come in for the holidays and 
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to the disposition of country merchants not to make new 
commitments until they see what they will realize on the 
cotton which they have handled. The heavy decline in cot- 
ton has seriously affected the trade and collections are com- 
ing in, as a rule, quite slowly. Most of the planters and 
merchants are holding their cotton, in the hope of being 
able to realize much better prices than are now being offered 
for it. Retail trade, especially in holiday goods, has been 
the largest for several years. 

Cleveland.—Retail trade has improved materially dur- 
ing the paet week, particularly in wearing apparel. Holiday 
trade was fully up to the average. Wholesale grocers 
report a satisfactory business, and there is considerable 
activity in hardware and building materials. Collections 
are satisfactory. 

Cincinnati.—Holiday trade was good and sales ahead 
of last year. Wholesale drug trade reports business dull and 
prices unchanged. Wholesale grocery trade has been ac- 
tive. Wholesale boot and shoe houses report a fair demand; 
prices hold firm, with an upward tendency. Trade is some- 
what dull in wholesale leather, but prices remain firm. In 
the provision line business has been only moderate and 
prices remain unchanged. 

Chicago.—Christmas retail trade exceeded the great 
record made a year ago. This week’s business shows the 
usual reaction, yet the severe storm caused a rush for heavy 
wearing apparel, footwear and household needs. Wholesale 
circles are quiet. House trade has been light as a whole, 
but there was some good buying of woolens, blankets and 
heavy cotton goods. Orders for spring delivery are satis- 
factory, and the indications remain good for future activity 
among jobbers. Many of the recent purchases made by 
country buyers have been discounted, and mercantile col- 
lections are steady. 

The business situation generally exhibits less than the 
ordinary slowing up looked for at this period. Western 
railroad earnings are better than a year ago, and the 
volume of traffic makes steady headway. The storms this 
week interfered with both the east and west bound ship- 
ments, but, notwithstanding this, there was a heavy move- 
ment of grain, factory product and general merchandise. 
Manufacturers find new business coming forward in larger 
proportions, and the demand for iron and steel is without 
abatement, new commitments reaching a large aggregate in 
cars, railway equipment, pig iron and rails. The hide and 
leather market remained active, and the shoe factories and 
other leather using industries report improvement in de- 
mand. Building materials of all kinds are rapidly going 
into consumption, and cement, for which there is much use, 


is dearer this week. Receipts of lumber, 25,959,000 feet, 
compare with 36,331,000 feet last week and 15,217,000 feet 
@ year ago. Furniture and other woodworking branches 
are fully engaged, and there is improved demand for electric 
output, hardware, wagons and carriages. 


St. Paul.—dAs usual at this period trade is quiet in most 
lines and annual stock taking is in progress. Conditions, 
however, are satisfactory and the outlook for the new year 
is very good. Dry goods jobbers report a very satisfactory 
year and spring business considerably ahead of last year. 
In hats, caps, furs and furnishings trade for the season has 
been of good volume, and footwear sales exceed those of 
1903. Groceries and provisions are in fair movement. 
Drugs are quiet. Hardware trade holds up well and fair 
demand is reported in harness and saddlery. 

Minmneapolis.—The usual rre-inventory week shows 
rather more activity than for some years. Many houses are 
working overtime in the attempt to get clear of old orders 
with the close of the year. Collections are good and prices 
strong. Lumber shipments were 3,440,000 feet, against 
3,024,000 feet a year ago. 

St. Louis.—Business has been fairly active in some 
lines, while only moderately active in others. The blizzard 
of the past few days has brought in many rush orders for 
seasonable goods. Collections are good. 








Kansas City.-—Jobbers in groceries report a good 
movement and drugs are selling fairly well, otherwise there 
is little business in wholesale lines. More seasonable 
weather has benefited the retailers, particularly those 
handling shoes and rubber goods. Collections are good. 
The money market is quiet. There is very little demand 
and banks are going away from home to buy paper. 

San Francisco.—Little rain has fallen in any part of 
the State so far this month, and in the south the want of it 
has caused much anxiety and some injury to feed, which 
has become quite scarce. Unless sufficient rain falls there 
within the next thirty days it is not clear how the grain 
crops can be secured except on the irrigated areas. In the 
central and northern sections the absence of rain during the 
greater part of the month has resulted in no injury. A 
large acreage in this section has been sown with grain and 
a good stand is visible. Plowing and seeding are still in 
progress. The holiday trade has been the feature in busi- 
ness circles for the past fortnight Judged by the crowds 
in the streets and in the stores, the sales are undoubtedly 
larger than for any previous holiday season. Grain ship- 
ments continue light, and for the very good reason that 
there is but a small surplus available for export. Only 
thirty vessels have been cleared with grain from this port 
in the past six months, and barley has constituted the bulk 
of such shipments. There are but few ships under engage- 
ment to follow, and the loading of these will be spread over 
the next thirty to forty days. In the meantime the dis- 
engaged fleet in port has been considerably reduced by the 
departures of vessels in ballast for Australia, where most of 
them expect to get grain cargoes for Europe. Others are 
expected to return to this port with coal. 








Trade OConditions in Oanada. 





Montreal.—The week has been somewhat dead in 
wholesale circles. Among manufacturers also trade is quiet, 
and shoe factories are almost entirely shut down for the 
extended holiday usual at this season, lasting to Epiphany. 
Business in the country is fairly active, and collections in 
most lines are prompt. The sugar market has taken a 
further upward turn, both the local refining companies hav- 
ing advanced granulated 5 cents a cental on the 28th, and 
yellow a full 10 cents. In other lines prices have not under- 
gone notable variation. 

Toronto.—There is no improvement in wholesale trade. 
Merchants as a rule are taking stock. Payments are only 
fair. 

Halifax.—Retailers report Christmas trade not quite up 
to last year. The wholesale trade has fallen off, all trav- 
elers being in, and orders received are chiefly by mail. 
There were more failures during the year just closing and 
heavier liabilities than in 1903, with trade conditions not 
so good. 

St. John —The general condition of business in New 
Brunswick during the year has been good, and bad debt 
losses were light, failures having been few in number. The 
shoe business was fair in volume, with very little fluctua- 
tions in either leather or rubber goods. The dry goods 
trade in the early part of the year was very good, but later 
fell off, owing to uncertainties in the cotton market. Orders 
for spring were very fair. The drug business was not as 
large as last year, though probably about as profitable. 
There was a large trade in groceries; prices were firmer 
and: well maintained. In hardware during the greater part 
of the year the markets were depressed, prices uncertain 
and buying was small. Markets now are much stronger 
and prospects favorable. Shipments of lumber were about 
the same as in 1903, prices ruled $2 to $3 a thousand lower. 
The prospective cut this winter will be fully one-third less 
than last year. Markets in Great Britain are improving. 
The fish catch was short of previous years, prices higher 
and stocks in hand are light. 
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BANK EXCHANGES. 


Bank clearings show a somewhat steadier volume of pay- 
ments through the banks, the total this week at all leading 
cities in the United States being $1,864,709,534, a gain of 
18.9 per cent. over last year, and 8.1 per cent. over the cor- 
responding week of 1902. This is a substantial increase 
and indicates a larger volume of payments through the 
banks during the Christmas week than ever before re- 
ported. Only one or two cities report sma'ler clearings than 
in the corresponding week of the two preceding years, but 
these losses are small, except at Boston compared with 1902. 
Clearings in December are slightly reduce1 compared with 
the unusually large total of November, but with this single 
exception exceed any month of the past three years. 
Figures for the week and average daily bank exchanges of 
the year to date are compared below for three years: 


Five Days, Five Days, Per Five Days, Per 
Dec. 29, 1904 Dec. 31 1903. Cent. Dec. 31. 1902 Cent 














October ...... 408,069,000 307,689,000 32.6 390,139,000 
3d Quarter.... 32.474.000 301,142,000 0.4 352,349,000 —14.2 
2d Quarter.... 292.165 000 %38313900 -13.6 360,663,000 —19.0 
ist ‘guarter ... 309 495,009 363,147,000 —-148  351.850.000 —120 


Boston ... $103,571.450 $97,014,301 + 6.8 $130,963,184 —20.9 
Philadelphia. . 112,806,212 96,565,976 168  109.309,637 3.2 
Baltimore .... 19,448,679 17,319,804 12.3 19.307,949 0.7 
Pittsburg. .... 37,712,058  § 33,738.260 118 31,915,431 18.2 
Cincinnati... 19.516.850 16,846,250 16 1 17,645,800 10.9 
Cleveland .... 11,747,680 11,295,310 4.0 12,090,865 — 2.8 
Chicago ..... 155,673.143 133,794,292 16.3 133,630,767 -+-16.5 
Minneapolis .. 15,355, 161 12,910,271 18.9 11,140,958 -+-37.9 
St. Louis ..... 46,205,264 42,608,877 8.4 39,475,887 17.0 
Kansas City .. . 17.188,551 17,469,463 — 1.6 14,999,909 14.6 
Louisville ... 8.890.036 6,086.460 -+-46.1 7,749,003 147 
New Orleans... 19.848,845 17,062,753 -+-16.3 14,199,785 39.9 
S. Francisco... 31,538,380 29,173,519 + 8.1 27,920,828 13.0 
Totals...... $599,547,309 $53' 885,536 12.7 $570,346,003 5.1 
New York.. 1,265, 162,225 1,036,776,112 22.0 1,153,816,891 97 
Total all.... $1,864,709,534 $1,568,661,648 -+-18.9 $1,724,262,894 -+- 8.1 
Average daily : 
Dec. to date.. $455,825,000 $324.478,000 40.2 $349,340,000 30.5 
November .... 483,032,000 319,104,000 ts .4 405,108,000 = 





THE MONEY MARKET. 


The closing days of 1994 brought no hardening of the 
money market; on the contrary, ease became more pro- 
nounced. Itis not asituation readily comprehended, because 
preparation must be made for the January dividend and 
interest distribution, which will not only exceed that of last 
July, but also the same month of 1904 by a liberal margin. 
Usually there is prompt reflection of this movement, but 
financial precedents have been ignored frequently of late. 
Disbursement of about $140,000,000 in January should pro- 
vide a wholesome demand for standard investments, and start 
the new year under most favorable auspices, particularly as 
there is confidence, an element lacking a yearago. Another 
strong bank statement was issued last Saturday, putting the 
surplus reserve at a very satisfactory position. The best 
feature has been the contraction of $84,000,000 in loans 
within a period of only two months. Gross gold in Govern- 
ment vaults has declined slightly because of exports, but the 
month’s operations of the Treasury show a slight balance on 
the right side, reducing the deficit for the fiscal year to about 
$23,000,000. From the beginning of January the normal 
movement of cash from the interior to New York is con- 
siderable, and if usual results obtain in 1905 the tendency 
of money rates should be toward greater ease. The only 
possibility of a change in the situation would come through 
a violent move vent in securities, calling for large loans on 
Stock Exchange collateral. Present conservative sentiments 
are not calculated to produce such atendency. Gold ex- 
ports will undoubtedly continue, as European needs are 
pressing and this country is in condition to meet foreign 
requirements. High rates for sterling exchange are calcu- 
lated to facilitate shipments of specie. 

Call money has ruled very quiet at 24 to 3 per cent., with 





' the lower figure prevailing. There is little demand for time 


loans, most brokerage accommodation being done on call, the 


- rate for all maturities up to six months being 34 per cent., 


with an extreme range of 3: to 34. Commercial paper is 
quiet at 4 to 5 per cent., according to the endorsement. 
Prime single name paper isin best supply at about 44 per 
cent. There is extremely little pressure for loans of any 
nature. 

FOREIGN EXCHANGE. 

After the holiday there developed moderate strength in 
sterling exchange, with fractional advances in both sight 
and long term remittances. No special influence was.in evi- 
dence, and continental exchange remained dull and steady. 
Thursday’s steamer took $650,000 in gold to Paris. Daily 


‘rates of exchange were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


sterling, 60 days... 4.844 Pate 4.843 4.843 4.842 4.843 
Merling, sight..... 4.87 te 4.87% 4.874 4.87% 4.874. 
Yterling, cables. . 4.87% ini 4.872 4.88 4.88 4.88 
B;rlin, sight ...... 954 Sea 954 954 95.44 95.44 
Paris, sight ....... 5.16; tite 5.164 5.164 5.16; 5.164 


DOMESTIO EXOHANGE. 

Rates on New York are as follows: Chicago, 25 cents pre- 
mium; Boston, par; New Orleaas, commercial 50 cents dis- 
count, bank $1 premium; Savannah, buying at 50 cents. 
discount, selling at 75 cents premium; Cincinnati, 15 cents 
discount; San Francisco, sight 24, telegraphic 5 cents; 
Charleston, buying 1-20 diszouat, selling at 1-10 premium ; 
3t. Louis, 30 cents bid, 35 cents asked; Minneapolis, 90 
cents premium. 

SILVER BULLION. 

British exports of silver bullion forthe year up to Decem- 
ber 15th, according to Messrs. Pixley & Abell, were valued 
at £9,808,343, against £8,013,769 during the corresponding 
part of last year. Almost the entire movement this year 
went to India, £9,273,218 compared with £6,906.830 in 
1903. China received £455,857, against £310,060, and the 
Straits only £79,268 compared with £796,879. Small 
arrivals from the United States are considered the. chief 
element of strength in the London market, and the closing 
quotations of the year are the highest. Daily prices follow: 


Sat. Mon. Tues. Wed. Thurs.  Fri.. 
London prices....... 28.00d. ---- 28.19d. 28.25d. 28.50d. 28.56d. 
New York prices .... 60.75c. ---- 61.12c. 61.37¢. 61.75¢. 641.87¢, 


FOREIGN FINAN “Es. 

An increase of £230,773 in gold holdings by the Bank of 
England was accompanied by a heavy expansion of £5,342, - 
000 in loans, a customary event at the close of the year. 
The net result was a decrease in the proportion of reserve to 
liability to 37.71 per cent., against 41.36 last week, and 58.95 
in September. The closing week of the year brought the 
reserve down close to the opening figure which was 37.50. 
Similar results were reported by the Bink of France which 
lost 7,625,000 francs in gold and increased loans 197,875,000 
francs. Call money at London is 24 to 3 per cent., and the 
open market rate at Paris is 2.69 per cent., while Berlin 
quotes 3# per cent. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion ‘ 
mm hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Dec. 29, 1904 Dec. 22, 1904. Dec. 30, 1903. 
dold owned........ $80,082,860 $82,977,476 $117,330,745 
Silver owned ...... 11,659,925 12,195,759 7,179,575 


Both net gold and silver holdings decreased during the 
past week, while gross gold remained little altered at about 
$697,000,000. The available cash balance is also steady at 
$141,589,537, of which the national banks hold $112,914,835, 
including $9,250,753 to the credit. of disbursing officers. 
For December ths far on regular Treasury operations, 
receipts have exceeded expenditures by $2,717,043, reducing 
the deficit for the fiscal year to $23,212,755. 

NEW YORK BANK AVERAGES. 

There was much disappointment because the local asso- 
ciated banks failed to show a material gain in cash in last 
Saturday’s statement, as indicated by statements regarding 
the domestic exchange of funds. These predictions all 
promised a large gain in cash for this center, but the 
averages scarcely allowed an excess of gain in legal tender 
over the loss in specie. Neither change was significant in 
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size. A slightly stronger exhibit was made, chiefly because 
of the further loan contraction. A trifling increase occurred 
in bank note circulation, but not sufficient to bring the 
aggregate very near last year’s figures. In every other 
respect, however, the present statemént shows more or less 
increase over 1903. The averages in detail compare with 
earlier dates as follows : 











Week’s Changes. Dee. 24, 1904. Dec. 26, 1903. 

DO, ccheince cade Dec. $2,627,500 $1,057,430,200 $892, 262.800 
Deposits ......... Dee. 2,092,000 1,094, 115,500 865,918,700 
Circulation....... Ine. 86,400 42,866,900 45,304,400 
EE aveatesovee Dee. 737,100 210,405,500 161,151,800 
Legal tenders.... Ine. 937,200 78,370,600 67,902,500 
Total cash.... Inc. $200, 100 $288,776, 100 $229,054,300 
Surplus reserve... Inc. 700,600 15,247,225 12,574,625 


Non-member banks that clear through members of the 
New York Clearing House Association report loans of $102, - 
876,500, a contraction of $1,843,000; deposits $116,349,600, 
a decrease of $465,100; surplus reserve $1,816,200, a gain of 
$1,548,925. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $4,837, exports 
$639,781; gold imports $283,827, exports $2,529,068. Since 
January lst: Silver imports $1,204,582, exports $36,235,465 ; 
gold imports $12,834,488, exports $107,355,176. 


MONEY CONDITIONS ELSEWHERE. 

Boston.—The supply of money is abundant and the de- 
mand for accommodation light. Banks seeking commercial 
paper find it scarce, quotations ranging at 3} to 4} per 
cent., with time loans in the same range. Call loans range 
from 24 to 3-per cent. The clearing house rate is 3 per 
cent. The bank statement shows: Loans, $182,833,000 ; 
circulation, $7,390,000; deposits, $140,962,000; due banks, 
$68,781,000 ; U. S. deposits, $3,748,000 ; with reserve agents, 
$30,347,000 ; exchanges, $11,757,000; due from banks, $21,- 
152,000; five per cent. fund, $377,250; legal tenders, 
$6,326,000; specie, $17,646,000; surplus reserve, $3,275,143; 
New York excess, $9,650,143. 

PHILADELPHIA.—The money market is without special 
feature, call loans reported at 34 to 4 per cent. and time 
loans at 4 to 6 per cent. The last statement of the Phila- 


delphia national banks shows: Loans and discounts $215,- | 


456,000, decrease $1,280,000; lawful money reserve $61,- 
410,000, increase $1,153,000; due from banks $33,304,000, 
decrease $881,000; due to banks $98,194,000, increase 
$265,000; deposits $153,051,000, decrease $1,630,000; circu- 
— $11,957,000, increase $10,000; percentage of reserve 


‘CHICAGO.—Demand for accommodation exhibits more 
strength, and the discount rate for choice commercial paper 
held steady at 44 to 5 per cent Dealings in collateral 
loans were slightly more active at 4 to 44 percent. The 
general demand for money has widened and indications are 
for increased activity after January Ist. 

St. Lovurs.—The demand for money is of comparatively 
small proportions and supply liberal. Rates are easy at 4 
to 54 per cent. in extreme on call and time loans, with the 
bulk of call loans being made at 4 to 44, and time loans at 
4% to 5.. 





FAILURES AND DEFAULTS 


Commercial failures this week in the United States number 252, 
against 251 last week, 276 the preceding week and 232 the corresponding 
week last year. Failures in Canada this week are 11, against 32 the pre 
ceding week and 17 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 


























Dec. 29, 1904. ||Dec. 22, 1904.||Dee. 15, 1904.||Dee. 30, 1903. 
Over Over Over | Over 

Sti iin tiactintninin 40 | 9 || 30 | 10° || 38 | 108 || 35 | 85 
SERA ocinniendbick 22 | 75 || 22 | 67 || 26 | 80 || 19 | 69 
Reis 22 | 61 | 22 | 63 || 24 | 64 I} 27 | 56 
| pebapence er 7 | 21 5 | 21 |) 8 | 2 |} 8 | 22 
United Btates....| 89 | 252 || 79 | 251 || 96 | 276 || 89 | 232 
Manada..........)- 4 | U 6 | 32 || 10 | 2 | 7 4 «17 























IRON AND STEEL. 


Heavy contracts for Bessemer iron for January delivery 
to the leading consumer are pending, and better prices are 
expected than those at which similar shipments in Decem- 
ber were obtained. This encouraging tone prevails in all 
departments of the industry, and while actual business 
on the books may not equal the sanguine estimates, there is 
a feeling of confidence that expectations will soon be rea- 
lized. By far the most gratifying event of the week was 
the end of the drouth at Connellsville, as that threat- 
ened to interrupt the progress of the entire industry by the 
reduction in output of coke ovens. With this artificial 
element removed there will be no check because of inflated 
quotations, and healthy development is anticipated all 
along the line. Despite the rapid expansion of domestic 
business there is much foreign trade in sight, depending 
entirely upon the matter of price. 

MINOR METALS. 

At the recent decline in price of tin there appeared a little 
better demand, so that it was not only possible to check the 
downward movement, but some recovery was secured. The 
market here is quiet, London providing the main support. 
Foreign influences were less potent in copper trading, which 
remained dull at unchanged quotations. December has ful- 
filled early expectations of smaller exports of copper. Tin 
plate is active at last week’s advance in price, and a large 
amount of business is assured in the next few months. 
Other minor metals are quiet, with notable weakness in 
antimony 





THE PITTSBURG MAREET. 

PITTSBURG.—The most remarkable feature of the iron 
and steel market of the year is its complete recovery from a 
depression in fifteen months, the shortest time in the history 
of the trade. The weekly production of pig iron on 
January lst was 193,466 tons, the lowest since September, 
1897, when it amounted to 185,506 tons. February showed 
an increase of 82,050 tons per week, and in March the lead- 
ing interest optioned 135,000 tons of pig iron from the Valley 
furnaces, which stimulated the market temporarily, and 
production increased to 351,000 tons per week on April Ist 
and 375,000 tons on May Ist. Consumers, who had been 
buying only as needed, had come into the market in a 
moderate way for the future iron, and conditions appeared 
to improve, when the leading interest refused to exercise its 
last option on about 40,000 tons of iron, and the market 
received a setback. Production fell off and prices became 
weaker. In September a forward movement began, produc- 
tion steadily increased, and on December lst pig iron was 
being produced at the rate of 19,000,090 tons per year, as 
compared with 10,000,000 per year on January Ist. Of early 
interest to the market was the supply of ore for the year. 
The ore interests, after a number of conferences, failed to 
come to an agreement for the year, with the result that the 
market was an open one. The ore movement was delayed 
to some extent by the strike of the master pilots, but that 
difficulty was overcome in the latter part of June, after 
which the movement became heavy and the shipments for 
the year aggregated about 21,800,000 tons, compared with 
24,480,000 tons in 1903 and 27,500,000 tons in 1902, which 
was the largest year in the history of the trade. Bessemer 
old range ore has sold during the year at from $3.25 to 
$3.50, as against $4.50 last season, and non-Bessemer 
ore, used in the foundry irons, sold at from $2.05 to 
$2.45, f. o.b. Lake Erie ports, compared with $350 last 
year. Non-Bessemer ore reached its lowest price in 
many vears. During March and April the market was 
concerned in regard to the coal supply, there being some 
danger of a strike of the coal miners, but that difficulty 
was overcome by the acceptance by the miners of a 
compromise, a reduction in wages of 5.5 per cent. Wages 
had been reduced in the early part of the year; other costs 
were settled ; stocks of iron were practically cleaned up and 














12 


DUN’S REVIEW. 





. [December 31, 1904. 








an 





—— — 


the market was in a very good condition to take care of all 
business that would develop. Close figures are not avail- 
able as to the yearly production of pig iron, but from figures 
at hand it will amount to close to 16,000,000 tons, as com- 
pared with 18,009,000 tons in 1903; 17,821,000 tons in 1902 
and 15,878,000 tonsin 1901. The production in the Pittsburg 
district is estimated at 3,800,000 tons, compared with 
4,200,000 tons in 1903 and 1902 and 3,700,000 tons in 1901. 
Coke has been named the barometer of the pig iron market. 
Shipments of coke from the Connellsville and the Masontown 
fields for the year amount to about 12,900,000 tons, com- 
pared with 13,340,000 tons in 1903; 14,140,000 tons in 1902 
and 12,610,000 tons in 1901. In 1884 shipments aggregated 
3,200,000 tons and in 1894, 5,450,000 tons. Those figures 
show the growth of the coke industry during the past 20 
years and also reflects the increase in production of pig iron 
which amounted to 4,097,000 tons in 1884, 6,657,000 tons in 
1894 and about 16,000,000 tons in 1904. Pig iron was dull 
during the greater part of the year and prices unsteady. 
During the last quarter a strong demand practically used up 
all the available iron, and prices stiffened very materially. 
Bessemer pig iron is now quoted at $16.85 to $17.35, as com- 
pared with $13.85 to $14.10 in January. The lowest price 
during the year was $12.35 during the early part of July and 
the highest price is that now quoted. The highest price 
during the past ten years was $24.90 in January, 1900, and 
the lowest $9.15 in June, 1897. Billets are in good demand 
and the mills well sold up. Spot steel is hard to obtain. 
Billets were weak during the greater part of the year. The 
pool price of $23 was the official quotation until September 
19th when the billet association reduced it to $19.50, the 
price at which billets had been actually selling for several 
months previous. After September the demand became 
much stronger and in November billets were increased to $21, 
but the market has improved to such an extent that the pres- 
ent selling price is from $2 to $3 above that figure. The rail 
market has been the most unsatisfactory of the finished lines. 
Orders were in small lots and a scarcity of large orders was 
a severe setback to that branch. It is estimated that the 
rail business for 1905 will be from 2,000,000 to 2,500,000 
tons, but the railroads are still slow in placing business, and 
it is reported that the aggregate tonnage booked is not in 
excess of 750,000 tons. 
THE DULUTH MARKET. 

DULUTH.—Preparations are being made for renewed 
activity in exploratory work on both Mesaba and Ver- 
million ranges, and it is stated that several mines which 
have been clesed down will commence stock piling soon. 


Official announcement has been made that the Great 
Northern Power Company bas completed financial arrange- 
mei ts for the development of its property. A great deal of 
preliminary work has been done for the enterprise, which is 
the development of a vast water power for Duluth and 


Superior. 
THE PHILADELPHIA MAREET 


PHILADELPHIA.—The iron market is more quiet, but this 
is due largely to the holiday season. Order books are well 


filled and consumption of material is steadily increasing. 
The drought in the coke regions continues to have an effect 
upon the market, but recent rains have been beneficial. 
Finished materials are quiet. 


THE CHICAGO MARKET. 

CuicaGo.—The Illinois Steel Company is about to begin 
the construction of a new mill at Joliet. This is for the 
production of spliced bars or continuous rail joints. All of 
the Joliet works are at present in full operation, with the 
wire mills unusually busy both day and night. Pig iron 
here advanced to $17.75 per ton. The supply of ore is 
stated to be short. in view of the known requirements for 
furnace product. The furnaces are working to the limit of 
capacity and producers are hot prepared at this time to 
book for delivery earlier than the third quarter of 1905. 


Steady demand appears for standard rails and thereisa 
fair business in light rails. Other finished materials con- 


tinue in well sustained request. Large commitments have 
been made for plates, structural steel and wire, and factory 


requirements in the miscellaneous division represent con- 
siderable tonnage. Car builders obtained liberal orders for 
early construction work, a feature of this business being the 
increased number,to be built entirely of steel. Forge and 
foundry work is gradually expanding and some plants run 
continuously in the rush to get out work. Improved con- 
ditions are seen in the manufacture of machinery, hardware 
and electric preduct, and further large orders are impend- 
ing for railway equipment. : 
THE BOSTON MARKET. 

Boston.—The demand for foundry iron is quiet, with 
sales in small volume for delivery the first months of the 
year. Values are very firm. Business is good for the time 
of year in all kinds of crude iron. Finished materials are 
seasonably quiet, and ex-store trade in iron and steel bars 
has quieted down since the higher prices were established. 
Steel plate and pipe is selling steadily in small quantities. 
Structural material is inquired for and larger contracts are 
expected after the turn of the year. Nails continue in good 
demand and are firm. 

OTHER LEADING MAREETS. 

CLEVELAND.—The iron and steel market is firm, and 
there is a good demand. Foundry men report orders coming 
in freely, and all are well supplied with work. The demand 
for finished product is good, and mills are adding to their 
forces all the time. 

CINCINNATI.—The movement in pig iron is good and 
prices remain firm. Local factories have considerable work 
on hand and are running full force. 





COAL AND COKE. 


Seasonably good demand is noted for all kinds of fuel, the 
anthracite movement for household use being very heavy, 
while manufacturing requirements readily absorb all offerings 
of other fuel. Low water on the Ohio River had seriously 
retarded the shipment of bituminous, and coke production 
was falling off rapidly, when heavy rains restored normal 
conditions, and there is now vigorous activity, particularly 
as to transportation. Coal mines along the Monongahela 
River have resumed after months of idleness, and the relief 
came none too soon in many industries. 

THE PITTSBURG MARKEET. 

Pi: TTSBURG.—The coal market has shown much activity 
during the week. The river operators had a boating stage, 
the first since July 15th, and while the high winds and ice 
interfered to some extent, shipments will reach between 
10,000 000 and 12,000,000 bushels. There has been a scarcity 
of coal in the southern markets, and the present shipment 
will be a great relief. Local demand is better since the 
cold weather set in and prices are firmer. 

A summary of the Connellsville region for the week shows 
19,994 ovens in blast and 3,193 idle, as compared with 
8,945 active and 13,952 idle in the same week last year. 
Production for the week aggregated 236,599 tons, as com- 
pared with 226,748 tons last week and 94,587 tons in same 
week last year. Shipments amounted to 211,338 tons, as 
against 182,310 tons last week and 92,655 tons for same 
week in 1903. Shipments from the Masontown field amounted 
to 46,032 tons, as compared with 48,860 tons last week and 
9,884 tons i» same week last vear. Shipments for the year 
from the Connellsville and Masontown fields amounted to 
about 12,900,000 tons, as compared with 13,340.000 tons in 
1903. Coke prices Pittsburg, furnace, $2 to $2.25; foun- 
dry, $2.50 to $2.75. 

THE PHILADELPHIA MAREET. 

PHILADELPHIA.—Anthracite coal is quite active, but 
trade in bituminous coal and coke have been considerably 
retarded by the continued drought in the mining regions 
and scarcity of cars. Prices are reasonably firm and collec- 
tions fairly good. 

THE BOSTON MAREET. 

Boston.—All rail shipments of anthracite coal are in 
good request and the marketis firm. Bituminous is firmer, 
with a very good demand. There is a satisfactory retail 
trade, and the market is firm but no higher. 
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THE GRAIN MARKETS. 


The holiday feeling which prevailed at the close of last 
week continued to some extent this week, but ‘the strong 
position of wheat and the expectation of a bullish Govern- 
ment report caused prices to be well sustained, notwith- 
standing the smaller volume of business being done. The 
severe storm over the West restricted telegraphic commu- 
nication to such an extent as to curtail speculative opera- 
tions appreciably, and it was not until the last of the week 
that normal conditions again prevailed. Northwestern ad- 
vices as to the crop movement were still of a bullish char- 
acter, deliveries at country stations being very light, while 
farmers are said to have extremely light supplies, the high 
prices ruling during the fall having induced much freer 
and earlier selling than usual. 

The relative quantity of poor wheat continues, while the 
demand for the low grades is much smaller than it was, 
some qualities which sold at the May prices early in the 
fall now being 10c. to 14c. below that option. This is said 
to be due to the fact that millers find the bread-making 
qualities of the flour produced from this character of wheat 
very poor, with the exception of the patent, with the result 
that some of the product is said to be practically unsalable. 





If this proves generally true, the market for low grade — 


wheats for milling purposes will be limited from now on, 
the only use to which the stuff can be put being that of 
feeding. 

On Wednesday the final estimates of the crops of 1904 
were promulgated by the Agricultural Department and 
proved a decided surprise to the trade as regards wheat. 
The winter wheat yield was placed at 332,935,346 bushels 
and that of spring wheat 219,464,172 bushels, or a total 
wheat crop of 552,399,517 bushels, compared with 637,821,- 
835 in 1903 and 670,063,080 in 1902. It is the smallest crop 
since 1900 in quantity, the yield that year being 522,229,505 
bushels. In quality, however, it is the poorest on record. 
In fact, the damage sustained by the winter and spring 
wheat crops at harvest time, from rain and rust, respectively, 
reduces the merchantable amount of wheat probably 10 per 
cent., or to the neighborhood of 500,000,000 bushels. As 
the domestic requirements of this country, for food, seed, 
etc., are placed by the Government at slightly above this 
figure, it is plainly evident that a place will be found for all 
the good quality wheat grown this year. 

Foreign crop conditions are unchanged as regards Euro- 
pean countries, while Argentina has had another week of 
generally favorable weather, although rains have occurred 
in some places. Reports regarding the quality of the wheat 
in that country are variable. 

The principal characteristic of the year 1904 in wheat has 
been the high level at which prices have been maintained, 
and that without the aid of manipulation except in rare 
instances. The conditions which combined to produce these 
unusually high values commenced shaping themselves in 
the fall of 1903, when the sowing of winter wheat was in 
progress. The weather during that tive was very dry, and 
in some of the most important sections no rain fell for weeks. 
In consequence of the unfavorable start thus made the crop 
was in poor condition to face the rigors of the severe winter 
which followed, and in consequence upwards of 5,000,000 
acres of wheat were abandoned by May of 1904, as the result 
of winter killing and other causes. Further unfavorable 
conditions in the shape of heavy rains and floods prevailed 
during the most critical time for the whole crop, that of 
harvesting, so that from all causes the crop was reduced 
from an indicated yield of 492,800,000 bushels in December, 
1903, to a final outturn of about 333,000,000 bushels. The 
knowledge of the poor condition of the crop had led to an 
advance in prices during the early winter months of 1903- 
1904, while values were further enhanced by the threatened 
Russo-Japanese war, nearly all branches of the trade fearing 
that other nations might be drawn into the embroglio. In 





anticipation of such an eventuality, heavy purchases of flour 
were made by all buyers, from the consumer up, and an 
unprecedented business resulted, which was an impor 

tant factor in advancing the price of wheat. On actual 
hostilities failing to result in the complications feared, an 
easier feeling developed, and lower quotations prevailed 
foratime. Later on in the spring prices again advanced 
on the damage to winter wheat, and continued in an upward 
trend during the summer under the influence of fears of 
damage and serious loss to the spring wheat crop from rains 
and resulting rust. This apprehension being later con- 
firmed, prices were advanced to the highest point of the 
year in the early fall, and although a reaction has occurred 
since then, the protracted drought in the winter wheat 
States, and the scarcity of good wheat has sustained values 
at a high level and prevented any marked decline. Lately 
the fear of manipulation in Chicago’ May wheat has also 
tended to cause buying. The poor quality of the crop is a 
much more important factor than the small quantity. 


W heat—Nrw Yor«K Priczs. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

May...High. .... re $1.15% $1.154 $1.15 $1.16) 
Ds sess saline 1.13} 1.143 1.134 1.14 15-16 

July...High. .... cslia 1.033 1.034 1.032 1.032 

ms sce aati 1.034 1.03 1.02% 1.02} 


~*~ 
CHICAGO PRICES. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec....High. .... eee: i ishalas $1.134 $1.13 $1.14? 
en sae a 1.12% 1.114 1.134 
May ...High. .... agers 1.143 1.144 1.14% 1.15% 
Pee ea 1.12} 1.133% 1.123 1.13 9-16 
July... High. .... Ns 993 994 99 99} 
aceon een 983 98} 98} 98 7-16 
Corn—New York PRIcEs. 
Sat. Mon Tues. Wed. Thurs. Fri. 
May...High. .... Bele sata 51g ae 51 9-16 
BOs scce Bitte, init 514 aaee 51 7-16 
CHICAGO PRICES. 
Sat. Mon Tues. Wed. Thurs. Fri. 
Dec... High. .... ‘nial 462 46} 45} 46 
SM > ceec ee 46 453 453 452 
May... High. .... main 452 4528 45 7-16 45 11-16 
hs. sade ddl 454 453 45 3-16 453% 
July... High. .... 464 45} 452 46 
 & ence 4515-16 4511-16 454 45% 
CHICAGO PRICES. 
ts. Sat. Mon. Tues. Wed. Thurs. ‘ 
Dec... High. .... iid 294 29% 29% 295 
Di aene rae 29% 293 294 29 11-16 
May...High. .... hile 31 11-1 314 314 312 
SOD 4: tnax sbae 314 31% 31% 314 
July...High. .... es 312 319-16 319-16 312 
Low. .... a we 314 317-16 31% 314 
Sat. Mon Tues, Wed. Thurs. 
Th cddhieevens High ia $6.90 $6.85 85 $6.77 
Low 6.87 6.82 6.77 6.75 
Mk cndisccns a 7.16 7.12 7.12 7.05 
a. wake 7.12 7.07 7.02 7.00 
Ribs. Sat. Mon, Tues. Wed. Thurs, Fri. 
ommeianea ih “stat .50 $6.45 $6.45 $6.40 
a. odes 6.45 6.42 6.40 6.35 
Bis ccddtootn High. 6.77 6.72 6.70 6.70 
Mi cede die 6.72 6.67 6.65 6.65 
Pork. Sat. Mon. Tues. Wed. Thurs. Fri. 
Oc ccvesveces PS. inns Seid $12.62 $12.57 $12.55 $12.45 
re BERL A 12.57 12.50 12.47 12.35 
Bcesenevcess sane ian 12.95 12.97 12.87 12.82 
Ses Sonn Diwis 12.87 12.80 12.77 12.75 


MARKET FOR CORN. 

Conditions surrounding this market have changed. but 
little during the week, the movement from the interior 
being good, while the demand is fair for domestic con- 
sumption. Exporters are doing very little, however, which 
is rather disappointing to the trade, but this is partially 
explained by the fact of it being mid-holiday week, during 
which time foreigners are apt to take very little interest 
in business. The Government report placed the crop at a 
little over the quantity estimated in November, and the 
total, 2,467,480,934 bushels, has been exceeded but twice in 
the history of the country, in the years of 1902, when the 
yield was 2,523,000,000 bushels, and in 1899 of 2,646,440,000, 
as figured by the census. In point of value the present 
yield is worth much more than in either of the past three 
years, the total in dollars being $1,087,461,440. 
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LATEST GRAIN STATISTICS. 





Grain Movement each day is given in the following table, with 
the week’s total, and similar figures for 1903. The total for the last 
five weeks is also given, with comparative figures for last year. The re- 
ceipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 


-—--W HEAT.-—~ FLOUR —— —-CORN.-— —— 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts) Exports. 











Friday ....... eee Nee 27,428 897,710 361,939 
ica iA a a ks Ue le, a allel 
ES AR al aaa Sis a a let ae A te eam ena a 
Tuesday. ..... 945,777 119,644 86,693 1,974,338 929,538 
Wednesday . .. UU 2,083 1,561,650 40,285 
Thursday ....° 314,002  ...... * 19,292 1,161,100 437,748 

. en « 2,151,818 119,644 135,496 5,594,798 1,769,510 


“ last year 5,596,987 642,160 269,038 2,843,414 1,108,908 
Five weeks... 25,131,658 782,851 490,631 29,864,856 4,716,774 
“ last year 31,237,950 4,838,733 1,186,305 12,824,987 3,022,315 
The total western receipts of wheat for the crop year thus far amount 
to 143,586,263 bushe!s, against 153,218,044 othe 4 during the previous 
came Atlantic exports of wheat, including flour, this week were 729,376 
ushels, against .240 last week and 1,852,831 a year ago. Pacific 
exports were 536,017 bushels, against 195,095 last weekand 495,339 last 
year. Other exports were 146,557, against 22,091 last week and 288,958 
a yearago. Total exports since July 1 of wheat, flour included, were 
26,560,286 bushels, compared with 73,855,950 bushels last year. 


Winter Wheat Receipts at the four principal winter wheat 
markets since the commencement of the crop year, July Ist, together 
with the movement during the corresponding period last year, were: 

Present crop, Previous crop, 








bushels. bushels. Bushels. 

5 | 14,993.000 15,510,810 Decrease 517,810 
Kansas City......... 24,650,302 25,634, 166 Decrease 983,864 
TED tndnnscwiuidal 3,298,030 4,256,173 Decrease 958,143 
PEE ccicinhie ve dihues 1,872,083 1,667,958 Increase 204,125 
Se en 44,813,415 47,069,107 Net dec. 2,255,292 


Spring Wheat Receipts at the four principal spring wheat 
markets since the commencement of the crop movement, August lst, com- 
pared with the movement during the corresponding period last year were: 


Present crop, Previous crop, 





bushels. bushels. Bushels. 

NS 5. cckcvoddese 17,009, 107 17,693,403 Decrease 684,296 
Milwaukee .......... 5,814,514 5,712,290 Increase 102,224 
Minneapolis......... 51,047,240 48,095,880 Increase 2,951,360 
EEE éivicecacusus 19,189,403 22,189,084 Decrease 2,999,681 
RDG A SEIS 93,060,264 93,690,657 Net dec. 630,393 


Visible Supply of Grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, all figures being in thou- 
sands of bushels, 000 being omitted : 





Wheat. | Corn. Oats. Rye. | Barley. 
Stocks at | 





Dec. |Dec.; Dec.|Dec. |Dec. 
17, | 24. | 17. | 24.) 17. 


Dec. | Dec. | Dec. | Dec. | Dec. 
17. | 24. 17. 24. 














New York ...|*1,402| 1,292) 269} 148) 1,838| 1,839] 152} 152} 536| 414 


“3 Bee pees Be Se ee Pee ee POR 
Boston ...... 122} 122) 225) 192) 467; 480) ..../ ....| hath, 
Philadelphia.| 32) 31; 564; 367) 160) 166) 3) 7 ....).... 
Baltimore ...| 938) 953) 999) 868) 137) 143) 312) 321) ....| .... 
I cask ne RE MEO) ocasl capad secel ose. mee 
Galveston ...| 178) 215) 639) 184 woes} Fees Pet Fee fee 
Montreal ....;| 497) 476 67 64; 154 156) ....| ....| 118} 120 
Toronto ..... De.  wkbel. oven 4) RR VAAN FE are 
Buffalo ...... 4,296) 4,692} 251| 208) 2,486) 2,618] 785) 721|3,219/3,269 
‘“ afloat) 2,549) 3,413) 105] 317| 293) 247] 119) 230/1,120|1,481 
Toledo ...... 261; 284; 422) 320) 771) 838} 14 #11 4 4 
Detroit ...... 699} 738} 131] 122} 91] 133) 16, 28) 45) 52 
Chicago ..... 1,639 1,663) 1,418} 778) 4,105) 4,727) 413) 393) 13) 13 
« GE: asesh uses - Seal Seu ‘éaltel osha cnmWe Shbetl. dee 
ee: 773) 741) «105 84; 635) 534) 42) 49) 251) 239 
~~ cs6eh senel sevel seteel sone ate Sheu ete * eee 
ee ASRS EGS: RE TOG PFSM HSN Beer Bye: 
ee eee. Ropes Lee sete Koss) .«n00) -cccsl cece] 2000 tet eas 
Duluth oe 3,247| 2,581) ... .-.-| 3,412) 3,189) 146) 134) 399) 369 
‘6 oat; . & : 


3 36) 5,694) 5,718) 70) 86/1,113/1,126 
DE} 161) 1,081) 1,083) 12; 14) 27) 26 
Kansas City .| 1,76!) 1,679; 387] 317) 438) 445) ....) ....] 2...) .... 
Peoria ...... ] 1} 329} 303) 1,594) 1,554; 25) 18 2 
Indianapolis 237| 252) 55 44; 210| 214 1 7 tebel uaa 
EE SCD epee Ee es a! ee en Ta Sane 
ae ee a 
On canals and 
rivers .... ae ere oe 


} 7 “eee “see “ee. “eee “ree “eer eee 








Total .. . .|39,718]38,585| 7,208| 5,359|23,672/24,189|2,110|2, 165|6,850|7,116 
































Increase ..... 1,133 1,477 i EN as a | =6e 
EEE, FES RS AS: eee oe See. coach Mei stbes 
Year ago .. ..|36,384)%4,567| 5,728) 5,687) 8,330) 8,529)1,306)1,310/5,580|5,944 
| 49.678)/48,816) 7,112) 6,342) 5,059) 6,018)1,122/1,270/3,115/3,412 
Ben idbh ties 58,648)/58,805,11,252)11,131| 5,266) 5,657|2,481/2,560/2,453) 1.991 
eae 61,408/61,473 9.053) 7,564) 9,393) 9,357/1,262) 1,268/2,662/2,859 


























1899 .........|58,291'58.878'11,598112,361' 5,694! 5,473 1,397 1,339'2,456' 2,642 





*000 omitted throughout this table. 


The quantity of breadstuffs on passage December 24, 1904, combined 
with the visible supply of wheat east of the Rocky Mountains on that 
date was 75,638, bushels, against 62,152,000 on the corresponding 
date in 1903, 72,710,000 in 1902, and 91,464,000 bushels in 1901. Similar 
comparisons in corn, 26,022,000 bushels, 19,768,000 bushels, 13,791,000 
bushels, and 23,372,000 bushels. 

The total world’s shipments of breadstuffs and corn from all countries 
for the week ending December 24, 1904, according to Broomhall, were as 





follows: Last Previous Year Two Years 
BREADSTUFFS. Week. Week. Ago. Ago. 

North America.......... 1,480,000 1,600,000 2,848,000 3,472,000 
SRG obi dewené cuevccus 3,528,000 3,216,000 2,296,000 2,224,‘ 00 
RP Se eee 1,480,000 1,576,000 1,224,000 336,000 
a ea 992,000 864,000 ,000 32,000 
Austria-Hungary........ Kee 2 i (eee 152,000 120,000 
Pi ntekendesnnatheson 2,040,000 1,048,000 560,000 288,000 
PEE icawochacacdeos 624,000 288,000 a -  Sseeee 
Wes. cbdviiivocdtins 288,000 248,000 328,000 352,000 

10,432,000 8,840.000 7,792,000 6,824,000 

CORN. 

North America.......... 1,368,000 1,256,000 1,016,000 1,740,000 
Russia. .... MiseWtwdoudds 94,000 94,000 120,000 89,000 
I a itn aine em cminie de 110,000 51,000 951,000 187,000 
BYBOREIRS ..cccecesecees 2,914,000 2,391,000 1,260,000 114,000 


4,486,000 3,792,000 3,347,000 2,130,000 

The following table shows the visible supply to the latest date obtain- 

able; also at the beginning of the crop year, July 1, together with the 

net change in supplies during that period. Comparison is made with 

the corresponding time of the previous year and with the average for 
the same time of the preceding four years: 


Dec. 24. July 1. Net Changes. 
Dea cimtdebatrtaducs 39,718,000 14,055,000 Inc. 25 663,000 
Se dnckdédnatioenicss 36,384,000 15,970,000 Ine. 20,414,000 
Average, 1900-1904 ....... 51,529,000 27,914,000 Ine. 23,615,000 


Distribution of Wheat east of the Rocky Mountains for the 
present season compared with last, no allowance for duplication in 
receipts being possible: 


Crop movement since commence- 1904-05. 1903-04, Change. 
ment of season ................ 137,873,779 140,759,764 Dec. 2,885,985 
Exports breadstuffs from Atlan- 
tic pe since July 1 .......... 21,902,197 77,989,302 Dec. 56,087,105 
Visible supply wheat Dec. 24.... 39,718,000 36,384,000 Ine. 3,334,000 
Apparent increase in consumption over previous year and 
PED ac nahechcadnccakénsasdeussontecesauteden 56,535,120 


Breadstuffs and Corn on Passage, with the previous 
week’s changes and weekly and yor comparisons, is shown in the fol- 
lowing table as reported by Broomhall: 





WHEAT. U. Kingdom. , Continent. Total. 

os ere apo oa 22,552,000 13,368,000 35,920,000 

Decrease previous week........ *664,000 1,008,000 344,000 
POR. Sy bes onsbsssbetoccdoced 14,600,000 11,168,000 25,768,000 
Bs SE ee deomackeuncoeshne 16,016,000 7,016,000 23,032,000 
i ee ee 23,000,000 9,816,000 32,816,000 
Dec. 29, 1900...... Pe ep y vm 20,656,000 7,792,000 28,448,000 

* Increase 

ORN 

OG I Pade bubhiboe eduwebsts 7,028,000 11,786,000 18,814,000 

SE es a *198,000 2,196,000 1,998,000 
NR Te ae ota) tenuis aes 6,437,000 7,603,000 14,040,000 
SN, id Hin cicai> ows op awe 3,583,000 3,096,000 6,679,000 
i. FF ee ‘ial a alanis 7,320,000 4,800,000 12,120,000 
OG ee Seo cbcsec sce ci séetinex 6,984,000 8,864,000 15,848,000 

* Decrease 


World’s Shipments of Breadstuffs and Corn from 
all countries from July 1, 1904, to December 24, 1904, with the exception of 
Argentina, which is from January 1, 1904, areas follows, per Broomhall : 














This year, Last year, 

WHEAT. bushels. bushels. 
IE o iedbdcec cidigvccvedsin ctee 36,228,000 91,556,000 
III diatiststelatininn aibbtetsht neste dplntinndeh onion 92,273,000 77,736,000 
TT sti ciccnehtn god Rind mite mines metin oe Gate 28,552.000 39,336,000 
BER.  cditibedidiiccccebdccddanebas «tse 93,000,000 65,641,000 
EE 5g conn tn incndenvancbes nen 16,000 3,264,000 
Da cabbéd bad adebuedaene evedenedeocebes 45,768,000 27,488,000 
DUR Biatadedcss dite ichibe sediatébe 12,260,000 1,500,000 
cdi damsncciddnntddnecmansbeminisace 6,988,000 5,970,000 
Rs ncaddiccvendéudigneegnstapeieusosstie 315,085,000 312,491,000 

CoRN 

Warts BRIER 6 ike ciccce ccetgdsccecsis .--. 13,784,000 27,320,000 
iidincittivtbubadvedadiivusestineceewwies 4,152,000 5,781,000 
DEE tbe eee es eeenbebkinente 6,106,000 16,994,000 
pS eee epee yer a eee e 98,357,000 78.242,000 
Me itanwanvidentens:-ditbhnctbeceebhune 122,399,000 128,337,000 


The destinations of the above shipments of breadstuffs from July 1, 
1904, to December 24, 1904, also same period the previous season, are as 


follows: i 905, 1903-1904, 
bushels. bushels. 

See TERROR. o ccussvecensdeceseseneset 105,544,000 117,897,000 
Dh. ,ekidinadbbesbhintanniesstun ieee 11,688,000 11,384,000 
i icndcsvdundseecocedsetedbotwdness 31,522,000 30,544,000 
EE ao eee 2,924,000 2,939,000 
Di iccedundsbdvunhsces sd¥uatkmeaedeces 25,000,000 27,848,000 
I ndiiivtatSsacdcburbwudatdnccudtbibs 10,112,000 14,748,000 
PIE » céicdurns opsetionspaeunsihe netbs 6,178,000 7,212,000 
ci iebicsneedphaatbiseoscssusue weebas 18,184,000 20,344, 

DCI. a déhuidmbbémdd abaiedd <0os iubeein 5,356, 1,548,000 
nda ait otc cD iniaiain ai iitbiegienitive 2,476,000 822,000 
POET «dc cguscdddsdksdenscesses 5,219,000 184,000 
WEE idbutinitch 4 dbvuin Sddnc weewaceisdihs< 30,972,000 32,126,000 





WOU idevesivecestadee Sedecscsivedes 256, 175,000 267,586,000 
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MARKET FOR OATS. : 

Prices are well sustained by the steadiness in the other 
grains, supplies and demand being about equal. There is 
very little trading for export. The Government’s final 
estimate gave a total even exceeding the October estimate, 
the crop being figured at 894,595,550 bushels, compared with 
888,500,000 bushels last year. With the exception of 1902, 
the year of big crops, when the outturn was 987,842,172 
bushels, the present crop is the largest on record. The 
value, however, was only about $25,000,000 below that of 
1902, notwithstanding the fact of the latter yield being 
nearly 100,000,000 bushels greater. 


LOCAL FLOUR MARKET. 

Conditions the past week have been rather unfavorable 
for business in flour, owing to the general disinclination 
of buyers to add to their supplies preparatory to stock 
taking the first of the year. Nevertheless, it is encouraging 
to note that even under such adverse conditions the sales 
accomplished have been larger than usual at this period of 
the year. The sales of spring wheat flour have been rela- 
tively heavy, although, it is said, at considerable concessions 
from general asking prices. The feeling is very firm, and in 
view of the strength in wheat a continuation of present 
prices is looked for. Choice Kansas and winter wheat flours 
are especially firm owing to their relative cheapness and the 
better demand for them in comparison with the higher 
priced spring wheat flours. 


MEATS AND DAIRY PRODUCTS. 

Between the customary holiday dullness and the inter- 
ruption to movement by severe storms it has been an 
uneventful week in the provision markets. Quotations are 
held fairly firm by the smaller receipts of live stock. The 
Milk Exchange directors have decided to reduce the plat- 
form price to 34 cents net toshippers on January 1. Butter is 
firm under a good demand and moderate receipts. Eggs are 
steady, but considerably lower than at this time last year. 


THE CHICAGO MAREET. 

CHICAGO.-—Flour production was curtailed, and the price 
advanced 10 cents a barrel, though the latter is due entirely 
to the higher cost of wheat, the demand being without im- 
provement. No. 2 red winter rose to $1.174 per bushel, 
against $1.15 per bushel last week. Stocks of that grade 
are at a low point and under a week ago. Storms impeded 
the movement of grain, but the marketing continues heavy, 
and there is general complaint of alack of necessary cars. 
All grain receipts aggregated 5,161,202 bushels, against 
5,981,166 bushels last week and 2,708,906 bushels a year ago. 
Shipments aggregated 2,473,917 bushels, against 3,213,674 
bushels last week and 1,401,043 bushels a year ago. Corn 
arrives in volume four times greater than last year, and oats 
show considerable falling off. Eastbound shipments of 
grain were 2,406,000 bushels, against 2,427,000 bushels last 
week and 903,000 bushels a year ago. Eastbound ship- 
ments of flour were 123,232 barrels, against 143,733 barrels 
last week and 100,164 barrelsayearago. Aggregate stocks 
in all positions increased 14,000 bushels wheat and 1,307,000 
bushels corn, but decreased 731,000 bushels oats. Detailed 
stocks are: Wheat, 3,848,000 bushels; corn, 4,495,000 bush- 
els; oats, 7,217,000 bushels; rye, 461,000 bushels; barley, 
176,000 bushels. 

Provisions were in lessened request and the holidays to 
some extent interfered with dealings. Offerings on Wed- 
nesday were liberal and prices became easier for lard and 
ribs. Receipts of live hogs exceeded anticipations and the 
packers were enabled to add to their production, but the 
monthly statement is not expected to show much increase 
in stocks of provisions. Live stock receipts were 271,086 
head, against 387.594 head last week and 170,830 head a 
year ago. The general demand was irregular, sheep having 
gained 20 cents a hundredweight, while cattle declined 25 


cents and hogs 74 cents. Other receipts compared with a 


year ago are as follows:. Flour, 141,492 barrels, against 


216,323; wheat, 456,026 bushels, against 458,210; corn 
3,263,000 bushels, against 623,404; oats, 734,150 bushels, 
against 1,152,734; rye, 18,000 bushels, against 30,335; bar- 
ley, 690,026 bushels, against 444,223; dressed beef, 4,894,291 
pounds, against 3,559,444; lard, 1,485,877 pounds, against 
1,542,559 ; cheese, 1,093,167 pounds, against 960,683; but- 
ter, 2,627,795 pounds, against 2,471,413; eggs, 18,146 cases, 
against 31,834; wool, 258,673 pounds, against 162,749. 


THE MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS.—Holiday quiet prevails in the flour mar- 
ket. Sales were very light and shipping directions on other 
orders are held back until after the first of the year. Millers 
generally look for animprovement, and with a prospect of 
higher wheat prices old orders now held up will be called, 
and stocks of flour all over the country are very much 
reduced. Two good sized mills are running exclusively on 
export orders grinding Canadian wheat, and with the local 
capacity thus reduced an increased demand will cause a 
much improved condition for the other mills. Feed and 
other cereal products are in fair demand at rather firmer 
prices. 

THE ST. LOUIS MARKEET. 

St. Lours.—Suspension of business from Friday to Tues- 
day greatly interfered with the movement of grain. Receipts 
totaled 811,610 bushels: 1,062,200 bushels last week, and 
1,135,115 bushels for the corresponding week last year. 
Shipments were 710,630 bushels, against 752,180 bushels for 
the same time last year. Receipts of flour were 32,180 
barrels; shipments 61,700 barrels, and receipts of bran 7,362 
sacks; shipments 7,965 sacks. Fluctuations in May wheat 
were, with few exceptions, comparatively narrow, and prices 
ruled fairly steady throughout. Speculation was by no means 
extensive, with the bulk of activity in that option at $1.17, 
an advance of 24c. Cash wheat closed at $1.164, an advance 
of le. May corn moved slowly from start to finish; closing 
at 43% to 43ic., an advance of 4c. The oat market was dull. 
Over half of the flour mills have closed down temporarily, 
which has curtailed the output. The flour trade was dull, 
the demand being wholly domestic, and only to fill immediate 
wants. Prices ruled firm. Patents sold at $5.25 to $5.50. 
Dullness was the leading characteristics of the provision 
market. Mess pork closed steady at $11.60 per barrel. 


LEADING WESTERN CATTLE MAREETS. 

CINCINNATI.—Receipts of cattle last week reached a total 
of 4,049 head, as against 4,099 head the previous week. 
Prime fat beeves on the Christmas order and in the shipping 
and export lines sold at about steady prices, but butchers’ 
cattle of all descriptions suffered further sharp declines. 
Heavy steers, choice, sold as $4.75 and $5; fair to good, 
$4 to $4.65. The movement in hogs was liberal for Christ- 
mas holiday week. Total receipts reached 25,061 head, as 
against 23,161 head last week. The quality of the offerings 
was good to choice and the best of the season so far. Prices 
were up ten cents and stood et $4.70 to $4.75 for top grades. 
Although prices were lower than last week, the movement 
in sheep and lambs continued liberal, and the receipts 
reached a total of 2,717 head, against 3,248 hea’ last week. 
The trade in sheep has been in poor shape and prices were 
from 15c. to 25c. per hundred pounds lower than the week 
previous. 

Kansas Citry.—Cattle receipts were light and prices 
advanced slightly. Hogs had a good market and were a 
little stronger. Sheep were firm and in good demand. 
Cattle receipts were 15,894 head; hogs, 3,650, and sheep, 
9,111 head. 





MAREET FOR COFFEE. 





While option trading has declined slightly from its recent 
phenomenal volume, sales are still far above normal, and 
quotations are very high, considering the statistical position 
and precedent in the trade. Notices for delivery on January 
contracts were readily absorbed by Wall Street interests, 
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but there was much liquidation by cotton houses that were 
forced to protect holdings of the textile staple. Spot coffee 
is not forced on the market, and distribution is moderately 
active. Brazil port receipts for the season are about 
300,000 bags less than in the two preceding years, and 
domestic stocks are about one million bags larger than at 
the close of 1903. 





MARKET FOR COTTON. 


The last week of 1904 opened with prices at the lowest 
position of the year, and compared with the high record 
eleven months earlier there was a final loss of $52 a bale. 
Organized efforts are meeting with some success in per- 
suading planters to hold back the crop, but an adverse 
element is the forced selling by banks that loaned more 
than current prices on early ginned cotton. Where pros- 
perous planters have cotton on hand they are naturally 
disposed to retain it until prices recover, but many growers 
have already realized on their entire crop. Port receipts 
do not fall off as might be expected in view of the decline 
in price, but exports are encouraged by the attractive 
figures. It is said that the speculative operations reveal 
the existence of an enormous short account, and the only 
support of late has been provided by covering of these out- 
standing contracts. Both foreign and domestic spinners 
are exhibiting more interest in obtaining raw material, the 
best news of the week being a further increase in the 
number of hands at work in Fall River mills. Opinions of 
leading traders are widely divergent, while many admit 
that the market is beyond their comprehension. Interest 
was concentrated on the census report of cotton ginned up 
to December 13. The first statement was issued on 
Wednesday, covering 737 counties, which counted 11,848,113 
bales, compared with 8,427,259 bales to the same date last 
year. If there had been active selling before the report 
appeared, there was a scramble to liquidate after the 
figures were announced. Yet the reckless speculative sell- 
ing movement was accompanied by a gradual expansion in 
spot purchasing. Spinners are apparently satisfied with 
seven cent cotton and consumption should now expand 
rapidly. 





SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues Wed. Thurs Fri. 
New York, cents ..... pe cioeih 7.35 7.00 6.85 6.95 
New Orleans, cents... .... sole 7.06 6.62 6.50 6.50 
Liverpool, pence ..... . sthcanil 4.06 3.92 3.63 3.77 


Option prices each day during the past week for cotton 
are given herewith : 
Cotton—New YorE PRICEs. 


Mon. Tues. Wed. Thurs. Fri. 
December...... P. -p0e% web 7.16 6 80 6.46 6.65 
nT « .otee shane 6.90 6.52 6.39 6.65 
January ........ High. .... eee 7.24 6.99 © 47 6.59 
Low. .... onthe 6.88 6.50 6.35 6.44 
SEAOGR 6 ciseuses High. .... waits 7.37 7.18 6.55 6.77 
EP 6: owlee iin 7.04 6.66 6.52 6.62 
oe Savon Sanne 7.48 7.28 6.80 6.90 
See pis wks 7.16 6.80 6.69 6.75 
ae le a 7.61 7.41 6.94 7.04 
Low. .... aune 7.28 6.95 6.80 6.90 
September ..... hs. haat fe 7.63 7.42 7.02 
a 7.37 7.05 6.99 


Latest statistics of stocks of American cotton show 
3,890,550 bales, against 3,359,533 last year and 3,105,315 
two years ago. The chief increase over 1903 is in Liverpool 
and United States interior holdings. In four weeks the 
stocks increased 529,785 bales. 

From the opening of the crop year to December 23, ac- 
cording to statistics compiled by the Financial Chronicle. 
7,449,717 bales of cotton came into sight, as compared with 
6,559,898 bales last year and 6,410,325 bales two years ago. 
This week port receipts were 237,364 bales, against 297,738 
bales a year ago and 254,256 bales in 1902. Takings by 
northern spinners for the crop year up to December 23 were 
1,040,328 bales, compared with 990,968 bales last year and 
965,120 bales two years ago. Last week’s exports to Greai 
Britain and the continent were 262,863 bales, against 203,824 





bales in the same week of 1903, while for the crop year 
4,079,760 bales compare with 3,564,457 bales in the previous 


season. 
THE NEW ORLEANS MARKET. 


NEw ORLEANS.—The decline in cotton continues and 
prevailing quotations are the lowest for several years. At 
one time January futures dropped to 6.29, showing a decline 
for the week of nearly ninety points. Towards the close the 
market reacted slightly but the tone is easier. Spots are . 
down eleven-sixteenths. Receipts of cotton at all ports are 
5,841,341 bales, against 5,103,459 bales. Stocks at all ports 
are 1,096,970 bales, against 994,239 bales. 


THE MEMPHIS MARKET. 

MEMPHIS.—The spot cotton market has been quiet during 
the past week. Buyers and sellers are far apart, the former 
looking for lower prices and the latter selling only in emer- 
gency cases. Middling dropped to 6% cents upon receipt of 
the ginners’ report. Receipts since September lst, 354,028 
bales, compared with 298,227 last year. Receipts for the week 
were 13,946 bales, against 21,514 bales last week. Stock 
on hand, 133,699 bales, compares with 97,126 for the same 
period in 1903. Sales for the week were 4,400 bales. 


THE ST. LOUIS MARKET. 

St. Lours.—Sales of spot were of a rather limited char- 
acter. The demand from eastern manufacturers’ agents 
was fair, and they were willing to operate to some extent 
at prevailing quotations, while factors were firm in their 
views. Prices declined +c. Middling is quoted at 7tec. 
Stock in warehouses amounts to 35,402 bales, against 17,379 
bales for the corresponding period last year. 





MARKETS FOR LEAF TOBACCO. 





CINCINNATI.—There is little business in the tobacco mar- 
ket on account of the holidays, but heavy receipts are antici- 
pated by warehousemen, as shippers are said to be awaiting 
a favorable opportunity to ship their tobacco to market. 
Burley tobacco is now three or four cents higher than at the 
corresponding period last year. Offerings of new dark 
tobacco were inconsequential, most of it being low grades 
and out of condition. The market for old dark was strong 
and showed considerable animation. 

LOUISVILLE.—Official reports of movements were as fol- 
lows : 


1904. 1903. 1904. 1903. 
Week ending Dec. 24........... 2,458 545 1,636 153 
Wear Wh GMtsy . ccacsccesescsccccs 106.441 104,110 83,263 79,703 





RAW AND REFINED SUGAR. 





Quotations of standard granulated are again higher, and 
orders are only accepted subject to contract price on thirty 
days delayed shipment. New business is slow at the advance. 
London beet sugar prices are very firm, but the local market 
for raw sugar is dull, with Cuba offerings limited. The 
number of centrals grinding has increased to 103, against 41 
@ year ago. 

NEw ORLEANS.—Plantation sugar continues in good de- 
mand, with the market very firm. Molasses is in fair de- 
mand, without quotable change in prices. 





MARKET FOR RICE. 





Prices are steady, the limited offerings of medium grades 
giving especial firmness, and choice Japan rice sells freely 
because quotations are reasonable for the quality. Atlantic 
coast markets are quiet, and New Orleans business is still 
retarded by traffic interruptions. Heavy exports to Cuba 
gave domestic markets some support, but cables indicate 
no improvement in foreign trading. Dan Talmage’s Sons 
report the Louisiana movement to date as follows: Receipts, 


1,230,417 sacks rough, against 1,241,415 sacks last year, and 
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sales of 752,329 pockets cleaned, compared with 757,088 
pockets in 1903. 

NEW ORLEANS.—Receipts of rice have fallen off some- 
what; offerings were comparatively light and prices were a 
shade higher. Clean rice isin good demand. The market 
is steady, without change in quotations. 





DRY GOODS AND WOOLENS. 


All conditions in the cotton goods market have been con- 
ducive to extreme quietness during the past week, and the 
business that has been transacted has been of extremely 
small volume. Very few buyers have been in the market, 
and a general holiday feeling has everywhere prevailed. 
On the resumption of business on Tuesday morning, after 
the holidays, the only orders that were in the market were 
for small lots of goods that were required for filling in, and 
the same condition of affairs has existed during the whole 
week. Jobbers have been occupied with their usual clear- 
ance sales prior to stock taking, and while the weather was 
against the success of these during the first days there was 
some improvement later. Jobbers’ stocks are so small at 
the present time that they have seen no reason to sacrifice 
goods, and from all appearances they will commence the 
New Year with very small supplies on hand. There have 
been no changes in quotations during the week, but the 





market has received another shock in the latest Government’ 


report of cotton ginned, which many take to indicate a total 
yield of nearly 13,000,000 bales of cotton, or almost 2,000,000 
bales greater than the previous largest crop recorded. This 
estimate is likely to cause buyers to act with even greater 
conservatism than heretofore, as they consider that it 
cannot be long before prices of goods wiil be materially 
reduced in proportion to the price of cotton. As yet, how- 
ever, there are no indications that sellers are likely to 
pursue this course, for spot goods at any rate, as the 
demands upon them at the present time are more than they 
can take care of, owing to their extremely small stocks and 
the sold up condition of the mills. As matters stand, there- 
fore, the market is at present face to face with a deadlock. 
The sale of woolen and worsted goods has been interfered 
with by the holidays, but prices continue firm. 


COTTON GOODS. 

Heavy brown drills and sheetings have been among the 
firmest lines during the week, but here, as in all other 
branches of the market, the demand has been extremely 
light. Quotations remain unchanged. Light weight goods 
have shown very little change from the previous week, and 
orders have been extremely scarce, but agents have seen no 
necessity to make any change in prices. Export business 
has been practically at a standstill, principally owing to the 
impossibility of making satisfactory deliveries. Chinese 
buyers are well provided for the future, and it does not seem 
probable that they will come into the market for some little 
time unless there should be any waterial reductions 
in prices. It has been reported during the week that a fair 
sized order for 3.50 and 3.25-yard sheetings for the Red Sea 
has been refused, not because the price was unsatisfactory, 
but because delivery could not be guaranteed before next 
summer. Colored goods have been firm during the week, 
and both ticks and denims have been in moderate demand 
at full prices. In bleached goods buyers have only been 
purchasing in retail lots. Kid-finished cambrics have been 
quietly steady. Canton flannels and cotton blankets have 
been slow and featureless. Staple and fancy prints have 
been dull at unchanged figures. Staple and fine grades of 


ginghams have been in only moderate request for immediate 
delivery, but sellers have held firm. Prigt cloths have been 
inactive at the previous week’s prices. The following is an 
approximate range of quotations: Brown _ sheetings, 


standard eastern, 6c. to 64c.; southern, 64c. to 64c.; 3-yards, 
6gc..to 64c.; 4-yards, 4ic. to 5c.; drills, standard, 6c. to 7c. 
Bleached muslin, standard 4-4, 7tc. to 7éc.; kid-finished 
cambrics, 3¢c. | 








WOOLEN GOODS. 

Further advances have been made during the week in the 
lines of heavy weight goods that have been opened, and the 
market has apparently been strengthened and helped there- 
by. The reason for this undoubtedly is that buyers, noting the 
advances that have already been made, are convinced that, 
as in the case of light weights, the advance will continue, 
and accordingly are all the more anxious to purchase now 
at the prevailing rates rather than later on at the probable 
advanced rates. Of the increases that have already been 
made the greatest have been in worsteds, but owing to the 
present popularity of these there is little chance that, as a 
consequence, buyers will materially change over their 
purchases to woolens. Of course, during the current week 
business has fallen off, owing to the intervention of the 
holidays and the general holiday feeling that exists, and a 
great many buyers have returned to their homes, not to 
return until after the New Year. In spite of this, however, 
the volume of business has been quite satisfactory, and the 
outlook for the future is entirely satisfactory. Dress goods 
have naturally been quiet during the week, but it will not 
be long before the new lines are opened, and shortly after 
the first of the year it is confidently expected that the whole 
market will take on an aspect of activity such as has not 
been seen for a long time. 

THE YARN MAREET. 

At the present writing the American cotton yarn market 
is again demoralized, owing to the recent Government 
report on cotton ginned, and both buyers and sellers are 
holding oft awaiting developments. Woolen and worsted 
yarns have been affected by the holiday, but remain firm at 
recent prices. Linen yarns are firm and rather more active. 
Jute yarns are steady and unchanged. 


COARSE TEXTILE FIBRES. 

There is very little change to report in the burlap market 
during the past week. The holiday season is interfering a 
little with business, but there is scarcely any change to re- 
port, either in the Calcutta market or on spot here. 

The jute market, however, has been exceedingly strong, 
according to Smith & Schipper, and prices have again 
reached the highest point touched this season, which is evi- 
dently nearing a close. 





THE MARKET FOR WOOL. 


Once more the average of domestic wool prices in eastern 
markets is slightly higher for the week, making an almost 
uninterrupted upward movement for the wool season. The 
markets are maintained by the limited offerings and the in- 
creasing consumption at the mills. Despite the growing 
use of shoddy and other substitutes in the cheaper grades, 
there will be no difficulty in obtaining full value for all the 
first quality wool at any point of distribution. 

THE BOSTON MARKET. 

Boston.-——-The wool market is strong. Business is dull, 
most dealers reporting no sales this week, yet there is no 
pressure to sell and confidence in values is fully maintained. 
Late last week there was a clean up of 2,000,000 pounds of 
Wyoming in the bags, and a line of fine staple Montana was 


disposed of this week. Other transactions are in small lots. 
The stock on hand, about 28,000,000 pounds of ail kinds, 
domestic and foreign, is the smallest on record for twelve 
years. Receipts for the week were 3,424,117 pounds, and 
shipments 3,579,481 pounds. 
THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The wool market is seasonably dull, 
manufacturers being generally stocked up, and during the 
holidays are inclined to hold off. The assortment of do- 
mestic wool now available in this market is very low, and 


stocks on hand remaining unsold are smaller than for many 
years past. Sales have been made during the past week of 
half blood unwashed at 31 cents; three-eighth unwashed 
at 324 cents; quarter and three-eighth un washed at 32 and 
33 cents. 
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THE STOCK AND BOND MARKETS. 


The stock market was strong during the week and trans- 
actions were moderately large in volume. There was some 
dullness at the beginning of the week, partly as a result of 
the derangement of the telegraph service by Monday’s 
storm, but later the business improved materially. Much 
of the increased demand was attributed to purchases for the 
investment of funds made available by next week’s heavy 
disbursements for interest and dividends. Sentiment was 
influenced by the strength of American shares in the London 
market, and by the ease of time and call funds despite the 
natural end-of-the-year requirements of the money market. 
The sharp advance in Northern Securities on the curb to a 
new high record, was accompanied by rumors of a forth- 
coming decision of the case now in the courts, and this was 
also a stimulating factor. An increase in the annual divi- 
dend rate of the Pennsylvania Company from 4 to 5 per 
cent. was regarded as another evidence of the general ex- 
pansion of business. Railroad earnings continued satisfac- 
tory. The market shaded off at the close of the week on 
profit taking and denials of earlier reports of a settlement 
whereby the Boston operator, recently conspicuous, would 
cease to be a market factor. Sterling exchange was 
firm. Gold to the amount of $650,000 was shipped to 
Paris and all the gold bars were engaged to be sent abroad 
that can be turned out by the assay office up to January 8th. 

New York Central was the leader of the market for a time 
at the beginning of the week, and its activity and strength 
had a good influence on the rest of the list. There was talk 
of rights in connection with future financiering. Rock Island 
was also notably active in the early trading, and the better 
prices that resulted were considered a further appreciation 
of the listing of the shares in the London market. Balti- 
more &. Ohio was in good demand, and improved ma- 
terially on the possibility of an increase in its dividend rate. 
Reading ruled firm on heavy dealings. Investment pur- 
chases accounted in a great measure for the strength of St. 
Paul, Union Pacific and Pennsylvania. Erie was compara- 
tively quiet and fluctuated within narrow limits. In con- 
nection with the advance in Colorado & Southern there 
was talk of a dissolution of the voting trust next week. 
Chicago Union Traction suffered from liquidation on re- 
organization possibilities. 

Under the leadership of United Siates Steel the whole 
group of steel and iron stocks were notably strong on the 
continued improvement in the industry. The shares of the 
premier corporation were in particularly good demand, a 
considerable part of which came from abroad. Colorado 
Fuel & Iron and Tennessee (oal & Iron were less active, 
but scored pronounced gains. The equipment and con- 
struction companies were helped by reports of the heavy 
orders being placed with them, and good gains were made by 
American Locomotive, American Car & Foundry and Rail- 
way Steel Springs especially. Amalgamated Copper rose 
sharply following the announcement of another advance in 
the price of the crude metal. Consolidated Gas recovered 
a part of its recent severe decline, but later reacted. New 
York Dock was conspicuous for a heavy advance in its 
preferred shares. American Sugar, Distillers’ Securities, 
American Woolen and United States Rubber were also 
features of strength. 











ESTABLISHED 1832. 


Vermilye & Co., BANKERS, 


NEW YORA. BOSTON. 
BALTIMORE. 
Dealers in U.S. Government Bonds and other Investment 


Securities. List of Current Offerings furnished upon 
application, 


Deposits received and interest allowed on Balances: 


subjectto Draft at Sight. 
Coramission Orders executed in all the principal markets. 


Members of the New York and Boston Stock Exchanges. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway .......... 89.67 Sonike wees 106.26 106.76 107.25 107.22 
Industrial ........ 48.92 age .--- 68.87 69.93 70.73 70.03 

'. 130.80 131.83 132.40 131.35 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with the 
weekly and yearly totals, as compared with 1903 and 1902: 


STOCKS (SHARES). 
1903. 1902. 




















1904. 
DRE ctu sebsthobibccsdss  “Seeede  * * Mabewe 368,951 
 icndccdiianimebadebe:: (2) -:akmeil 706,745 567,455 
Gia i 494,060 889,251 707,185 
WOE i ccdccicsdiccocs 818,986 663,483 1,002,970 
RT 1, 109,054 6 ee aren 
UNEDEY conocuniae Seuiucdbtstn4 Re ey akan 875,715 
Total for week.......... 3,537,298 2,640,545 3,532,276 
Total for year to date.... 186,486,361 159,939,114 188,306,113 
BonpDs (PAR VALUE). 
1904. 1903. 1902. 
Saturday SedesSsososeceeochea © \cbeese |---|: .weeeew $1,364,500 
Ere ae ee $3,043,000 2,063,000 
EE Gata iad aime eas aeee $4,244,000 2,959,500 2,938,000 
WO si dencticsedesice 5,081,000 2,203,500 2,553,000- 
OO Es 6,434,000 i < 3p 
PeaLsisiccenchssdenesse ee ws Dewees , 3,309,000 
Total for week......... $22,384,000 $10, 142,500 $12,227,500 
Total for year to date... 1,033,813,650 684,839,600 894,559,750 


RAILROAD AND MISCELLANEOUS BONDS. 

The railroad and miscellaneous bond market was strong 
on,a fairly heavy and well-distributed volume of business. 
There was a particularly good investment demand that was 
reflected in considerably higher prices for a number of 
the gilt-edged issues. The bonds of a more speculative 
character displayed more stability of tone than in the recent 
weeks, and were also well dealt in. Union Pacific converti- 
bles led in activity, but the United States Steel second 
5s were also largely traded in. Both issues scored a notable 
improvement. The American Tobacco issues were rather 
quiet, but held steady. The Rock Island issues were con- 
spicuously strong. Consolidated Gas debentures recovered 
a material part of last week’s decline. Other features of 
the market were Chicago, Burlington & Quincy joint 4s, the 
Northern Pacific and Erie issues, St. Louis & San Francisco 
refunding 4s, St. Louis & Southwestern consol 4s, San 
Antonio & Aransas Pass 4s and Wabash debenture Bs. 

GOVERNMENT AND STATE|]BONDS. 

The sales of Government bonds on the Stock Exchange 
included United States 4s, 1925, coupon, at 131 to 1304, 
Japanese 6s at 93 to 934, and Republic of Cuba 5s at 102% 
to 103. Among State securities Virginia deferred 6s, 
Brown Bros. & Co. certificates, sold at 124 to 15, a high 
record for the year, and Tennessee Settlement 3 1-5 at 974. 

The following were the closing bids for Government bonds : 

Sat. Mon. Tues. Wed. Thurs. Fri. 


a> Ge Ln wiatia eee one 1044 1044 1043 104} 
4 5 .  ‘Rebesreaet eS 1045 1048 1042 104% 
ie Ee ee iba 1044 104} 1044 1044 
Re ee i044 1043 1044 1044 
iis ee En evade cobs “we 104 1044 1044 1044 
U. S. 4s reg., 1907... .... eed 195% 105% 1054 1054 
U. S. 4s coup., 1907.. .... panes 106% 106% 1064 1064 
U. 8S. 4s reg., 1925.. .... ald 1303 1302 1302 1302 
U. 8S. 48 coup., 1925... .... siiele 1302 1303 1302 130% 
Philippine 4s........ .... ey 109 109 109 109 

D. C. 36 Oe divdsecsds “tine eye 119 119 120 120 


OUTSIDE SECURITIES. 

The feature of the outside security market was the ad- 
vance in Northern Securities to a new high record at 135. 
Earlier sales were made at 1283 and later ones at 1344. 
American Can sold at 12 to 123 and the preferred at 63 to 644. 
American Chicle changed hands at 128. British Columbia 
Copper was traded in at 6 to 7 and Greene Consolidated 
Copper at 244 to 27%. Interborough Rapid Transit fluctu- 
ated from 164} to 165, and closed yesterday at 1644. Inter- 
national Mercantile Marine was dealt in at 12% to 13 for 
the common and at 2834 to 28% for the preferred. Mackay 
Companies sold at 40} to 41 for the common and at 76 for 
the preferred. Seaboard Air Line common rose from 164 
to 18§ and the preférred from 35 to 37%. Standard Oil fell 
off from 630 to 6244 but recovered to 6254. United States 
Shipbuilding common and preferred, ‘‘ when issued,” sold at 
27 to 284 for the former and at 81 to 814 for the latter. 
United States Leather common, “‘ when issued,” rose from 
454 to 48 and the preferred from 934 to 94. 














December 31, 1904.] 


DUN’S REVIEW. 














NEW YORK STOCK EXCHANGE. 


Complete Daily, 





Weekly and Yearly Record of Stocks and Bonds. 
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LESS ACTIVE BONDS.—Continued. | High Low Bid Askea || LESS ACTIVE BONDS.—Continued. High Low Bid Asked 
Tex. &P.—W..M.W& N’ weat -1st 58,’ 30. 100%, Feb 1110) Feb 4)......;...... Cunsol. Gas 6 per cent. con. deb..1909..JJ* 192%, Oc 21 a aun... SEeee - inaones 
Tol. @ Ohio Cen. let g. 58, 1935.........JJ*\115%2 De 1)112%Jan 22 115% eenese Detroit City Gas Co, g.5 ‘es, 1923.......*JJ|101 De 5 — . 100 (101% 
Do West Division ist g. 58,1935..A0*\111 My 31)111 My 31/110%).... soneral Electric deb. g. 3*as. 1942..... FA*| 914 No 21 38 | jg tone 91 
Do gen. mtg. 68, 1935............... *JD)107% Au 6/1034, Jul 11/1074 ..-.-.. Hudson Co. Gas lst ze. 4s 1949... -MN/108% De 28/103% My 14 (U8 4/...... 
Kanawaha & Mich. lst gta. g. 48,,90.*AO) 964s De 91 Aprils) 964g ...... Kansas City (Mo.) . -" . 58, 1922.*AO/100 Oc 18/100 Oc 18/100%9)...... 
Tol., Peo. & W. lst g. 48,1917... JJ*| 95 De 86 Mr 9] 93 ...... ings Co. Kl. L. & 4,1997 ....AQ0*125 De 27/117% Jan-14|1244)...... 
Tor., Haml. & Buff. ist g. 48, Jul. 1,'46.JD 95 Sep 16| 94 Sep 15) 9549)...-... Ed. EL ILL Co. orb  ieheone, 48,'39.*JJ| 96% Oc 7/| 9348 Sep 22] 96 |...... 
Ulster & Delaware lat ref. g. 48, 1952_A0* 947, 29) 91% Jul 1) 93a 94 i gh wee bi ae mat 4s, 1927.*MN/ 90 Jul 13 Jan 6] 90%Q/...... 
Do lst con. g. 58, 1928............... JD/113 > 6\106%q Jam 22/111 ...... N. ¥. Gas E 
Me 8S. W. ist gtd. 5s, 2003......... *‘JJi110 De 8)100%Jan 4/110 os Ed. ELT. ot N. Y. 1 , nal g.58, 10.*MN/|105% Jul 29)1024.2 Mr 5/104%)...-... 
Ww deb., Se 0 ROGER OSS J*| 95 Jul 21; 94 Jun 24 Ed. El. Ill. of N Y. 1st oem. &. 5’a, °96.. *JJ|120% Jun27|L16%Apr 6/i194g)...... 
Do lat lien aq. s. f. g.58, 1921......*MS)102 Jan 13)102 Jan 13)103%/105 N. ¥. & Queens Co. E; L. & P. 58,30. _FA* _— No 28/10049 Feb 2/10744)...... 
Do Det. & Chic. Ext. 58, 1941 ...... JJ*\112% No 30/106% Jan “" ™ Sees. N.Y.& Rich. Co.Gas istg.5 s, gui me gh *MN/!100 Mr 15/100 Mr Fg NORE iene 
Do Des Moines Div. 4s, 1 4 eeoe : ¥7 o 16) 90 Feb 20) +5 ....... Peopies’ Gas of Chi. lst con. 6s, 1943..*AO|128 Oc 24)118% Feb 2/126 |...... 
Do Omaha Div. lat. gz. 3'e8, 1941....... De 30/ 79% Feb 24) 85 | 86 oot SE, SERIES SE MS*|106% De 20/103 Apr %/1U6%/...... 
Do Tol. & Chic.Div. lst.g. 4s. ttt -*MS| 98 De 2 5 oO el eee Chic. & C. lat. gtd. g. 6a, 1937. -JJ* 1094 Jun 28/1064 Jan 2 11049 
W.Va. Con. & Pitted. lat Gs, 1911...... JJ*\112 Sep z3jlll An 12/112 |.... Con, Gas Chi Late § 1936... .. 08'3 No 19/104 Mr 106% 
Western Maryland ist g. 48, 1952_.... AO*; 91 19} 84 Oc OG 90% Equitable Gasé& F.Chi. was pa 33° 103 e 101 Mr 65/102%)...... 
Whee & e Erie lst.g.58,1926.A0*/114 J 27) 100% oe 6114 lléd4s Mut. Fuel G. lst gtd § 6s, 1947. N*|106 Mr 3U/L0la Au 16/1025)'...... 
Do Wheeling Div, let g. 58, 1928... JJ*|110% My 17/110% My 17/114 |...... MANF, AND IN R 
Do ext. & imp. g. 58, 1928...........J3*|109 Aprigvj109 Apr 19)ll4 | someus Aw. Spts. Mfg. Co. let g. 68, 1915.....MS*| 974g De 82 Mr a8 954g) 97 
Do Equip, sf. 5s. | ep hekgraraiis Jj103 Jun 24\100 Jul 29)......).-.... American Thread ist 48, 1919.......... *JJ| 88% De a9] 74 Jan 1 39 
STREET RAILW American Tobacco 6s. Tr. Co. ae beswedan 112% De 1)1080% No = 7/....../...... 
Bklyn. a te lat ref con. g.48,'02.JJ* a. No 15 Apr 85% 85%, || American Tobacco 48. Tr. Co. Certs ........ 76 De a , el gees 
Brook] ty let con. 58, 1941......... JJ*\110 an 22 107% Jan 27 BED fe ccces is Sveel non con. deb. 6’s 118... .*AO| 92 Feb23} 92 Feb 23) 92 Dena 
B.,Q. Co. & Sub. con. gtd. 58, July,’41...MN)106 Sep 100 Jan 25/106 |...... Int. Steam Pump deb. 6s, 1913......... *JJ\105%, De 28} 97 Feb 8/105 /|105% 
Nassau Elec. R. R. gtd.g.4e, 1951 ........ 90 No 12| 79% ae | ee Ge lececss K’bocker Ice Co., 0 ist g 58,1928.A0 2Oc 6) 97%2Oc Gi....../...... 
Connecticut Ky.& Litg.lst & ref.44a8,51.*JJ} 99% No 22) 90 r ‘ 9%) ...... Lac. Sieel Co. lst con, g. 55, 143 .. O}1U6 De 5) 92% Apr 4/105 (1054 
ww Ye y dng + letco 5-50 43.JD*\118 No 29)112% Jan woe --- | LUT% at’l Starch lst g. 6s, 1920........... N| 904g Sep 29/ 87 4 8)49)...... 
Col. & 9th Ave. erty Lat ata 1993..MS*/120 De 7|115%s My 25/!205% 121 sink. fund deb. g. 5's, 1926...... JJ*| 75 No 17) 6649 Feb 29 
1ex.Ave.&Pav. Fe ikeet’be 93.MS*|117% Au 11/114 Mr _ 3/11849)...... U.S. Realty & a ae ors r ct.con.g.deb.,’24JJ*| 97% De 80 Au 1 96 97 
EE AO BES BO nsec ccsccckcceccoseee *JJ\121 Jun29jil6é Mr 14 110%) sites Di 
Met. W.8. El. Chi. Tet 1938......FA*| 95 Jan 6) 94 Febl17| ....)...... gen. g. 6’s, 1919........*MN|107% Oc 7/105 Feb26/105 |...... 
City Cable con. § 58, 1937..*JJ15\110 Jul 8110 Jul 8 113% 116 Col, F. & 1. gen. a. f. g. 68, 1943 ....... 344 De 28) 95% Mr 11/10849).-.-.--. 
Und'g'd 8.Lon.pr.s 58.’08...-JD) 99% No 18) 97 97 | 9744|| Continental Coal 1st s.f.gtd.g.68,1952.. FA|107% Uc 28 are ve “ 074s 
United Kys.of St.L. lst gen. mtg.4’s,’34.JJ*| 89 De 21) 79%Au 9)...... | .C. 1. & KR. R., gen. 58, 1961....... Ig No 14) 91% Jun 30; 95%, 
nited Rys. of S. F.s f. 4s. A euweee *AO| 88 De 12) 75‘2Jan 4) 87% 88 Birm ,lst con. 68,1917....... *JJ|11349 De 16/1014 Jan 12)......|...... 
MI & | Tenn. Div. 1st 6’s, Jan., 1917......... O|11l De 27|102 Mr 7|..... |1ll4s 
werry Oe. of N.Y. 1st con.be,'48. FA*| 66% Jan 28; 60 Oc 17| ..... | 62 De eleben C.&I1 gtd. 6s,’10 om *FA/106% De 13 100% Jan 6/105 |...... 
Chi. Junct. y. & U.S8y. ag ,1915..3J3*|107% No 41107% No 4/100 ....... Va. I., C. & U. 68, & p.c iD TELEPHONE 87 De 3u| 664 Jul 11) 8649) 87 
New York Dock 1st g. 48, 1961.,,..... A*| 95 De 21| 894 Jun 27| 95 |...... TELEGRAPH TKLEPHONE 
South Yuba Water con. g. 68, 1923..... JJ*\112 Jul 27112 Jul 27/)...... Rewer Am. Teip. pF hy 8, 1929....... 94 30; 90 My $l| ...../..... ° 
U. & Reduction @ Ret, wa ft. hey *31..JJ*| 8649 De 29) 70 Sep 8i...... meaner Met.Telep. ae lat eg 80 918.. MEN 109% fd 13/109% My 13/109%)...... 
GAS AND ELECTRIC LIGHT. | Mutual Union hy a Nj107 Jun14\1@7 Jun 14|107%)...... 
Buffalo Gas Co.. let mige. 58, 1947... .. AO*! 70% Sep 29| 54 Jun 24} 60 |...... Northwest’n Teleg.gtd.fd.g.q.4498,1934 .*J J) 103% ane Z27)/101% Apr 2)102%'...... 
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OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
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5320 3.330 
2,152 2,155 
3.706 3, 106 
3,884 3,884 


4,085 4,082 
2484 Tals 

1415 1,415 
1,891 1,891 


6,604 6,604 
1,492 1,492 
7,365 6,64 

7,033 7,033 
1,469 1,412 


7.748 7,590 
2,897 — 

















REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 

















a -G ~ ae lto kane Date—— 

Period. 1904. 1903. 104, ¥U3. 
Oe ., TE, .acimnnmnis November . $7.014,225 66. 600,886 $35, 206 A471 S34. 768, 894 
EE NS A TE November . 4,002,2 489,854 19,998, 63 0,4 34.16 61 
Pennsylvania .......... clober..... 10,728.2 5 10" 725,175 4u.537. 718 43 44: 418 
Baltimore & Ohio...... November 5,757,747 5,319,863 29,132,475 29,226,272 
Grand Trunk........... Dec, 3 wks.. 1,995.433 1,942,521 17,518,462 7,758,635 
ESS ee Dec, 3 wks.. 1,314,735 1.254.105 13,028,310 11 63%, 23 
Pitts.,C. C.,& St. L....November . 2,067,205 1,979,725 10,369,551 10,846, '820 
C., C., Cc. 2 > Mlieenecs October..... 2,202.569 1,848,518 8,243,248 7, 675 >, 186 
7 Jersey Centrai ......... November . 1,840,004 1,801,074 9,48 ‘,586 9,384,784 
ondiin ---.November . 3,135,-53 2,759,211 . 14,969,653 14,876,437 
Lehigh Valley......... 3 : 8,005,464 2,537,103 10,474,197 10,144,002 
N. Y., Ont. & W ....... October..... 592,578 493,484 2.536.403 2,460,371 
Philadel hia & Erie. . October. .... 724.319 748,544 2.923,722 2,957,030 
Buffalo, Roch. & P ....Dec,3 wks 447,276 346,714 4,011,640 3,877'655 
Northern Central..... tober ..... 946,207 Sov,707 3,684,577 3,601,977 
Phila.. Balt. &@ Wash . October..... 1,145,981 1,189,181 4,766 376 4,759,676 
Lake Erie & West ..... November . 409,998 406,511 4,528,802 4,730,236 
Valley........ Dec, 3 wks.. 340,986 331,871 3,137,280 3,102,912 
Illinois Central ........ November . 4,475,145 407 630 21.412980 20,226,231 
Chicago & Alton.......November . 1,144,331 934,375 5,863,478 5,129,211 
Chicago Great Weat...Dec,3 wks.. "438 677 ] 436,636 3,764,597 4, 193,398 
Wisconsin Central.... Dec. 3 wks.. 358,000 334,759 3,350,080 3.276, 584 
Pere Marquette........ Dec, 2 wks. . 492,172 405 329 6,262,613 5,457,651 
ESE RE EEE October..... 15,619 4,838,537 17.913.030 17 594. ®75 
Omaba November 1,099,203 1,091,171 oe 442,506 5,402,737 
Northwest. ............. November 4,833,951 4,721,250 25,147,235 25 012,907 
Rock Island............ October ..... 4,318.12 4,442,433 15,307.506 17,174.571 
Minn., St. P. & Sov....Dec,3 wks 519,523 436,459 4, ave ed 3,928,559 
Atlantic Coast Line....November - 1,947 moe 1,739,300 523,3 7,804,720 
Southern - Dec. 3 wks. . 2’ 806 2'664 12 23, com ‘out 21 797,129 
68a © & Ohio....November . 1,719 630 1,566,522 5737 322 8,070,634 
Norfolk & Western... October..... 2046, les2 2,04 + uP9 S2y, a74 7.785574 
Louisville & Nash.... Dec.3 wks... 2,275,700 2,2 6,955 18,421,440 17.88',719 
Mobile & Ohio ........ _Dec,3 wks.. 440,242 395,053 3,928,391 3,655,443 
Nashville. Chat ........ November . 86 . US2 8UU 469 4.304, 146 4,124,355 
Cin., N O » atcke ec,2 wks. 260,435 243,391 3,376," 36 3, 43,723 
Central of Georgia. .... .3 wks. 667,400 620,780 5,154,937 4,616,885 
Seaboard Air Line ..... ctober ..... 1,2: 5,468 100.473 ,3U8.70 3,440,436 
Yazoo & Mississippi...Nevember . 944.535 805,273 3.545.263 3,182,496 
Atch., Le & as Bran & 8. F ..... November . 6,487,013 6,348,387 28,379.904 29,776,552 
St. L. & San Fran..... October. .... 8.427.614 3,397,892 13° 5+ 3.45 12,63 2.767 

M a simian Dec, « wks 2.147.000 1.997,000 22.432,000 22,845,( 
Mo., ‘and & Texas ....Dec,3 wks 1,117,991 1,049,375 10,382.575 9,142,089 
Denver @ Rio G ...... ec,3 wks 986,100 822,900 8,367,00U 8,413,600 
St. L., —— Dec,3 wks. 596,839 502,009 4,475,292 3,793,076 
Texas Pasiic.....s<-. Dec,3 wks.. 902,050 835,824 7U1L7,.974 6,652,025 
Int. “Great Merthern.. Dec,3 wks.. 385,681 384,420 3,204,485 3,121,965 
Colorado Southern.... Dec,3 wks.. 409,389 347, 366 2,918,407 3,036,195 
G Northern........ November . 4,6*9,823 4,179,205 20,695.542 20, 762 822 
Northern Pacific...... Novetiber . 4.945,567 4.552.600 23,462,744 734,725 
Union Pacific ......... Ctober..... 6,925,772 5,675,575 20,831,323 ip bss .259 
Southern Pacific . .... Octuber..... 8,438,469 S: 918.133 31,085 355 32,817 95 
Canadian Pacific.:.... Dec,3 wks... 3,004,000 2,734,000 25,500,909 23,360,673 
Mexican Central....... November . 2,010,009 2,048 999 10.256.375 10,351,686 
Mexican Int .-......... October..... 686,333 64+ .428 2,183,391 2,168,882 
Mexican R. R......... July 424. ~00 436.400 424 ROU "436,500 
Inter-Oceabic . Dec,1 wk.. 108,737 106,886 2,479,599 2 4h 6, 879 
Nationa of Dimtan Dec, 1 wk.. 234,173 230,116 4,773,661 5Y.862 


1,405 1,356 





LATEST NET EAKNINGS. 
ay 1 eo Latest | ———— 


——— Net 














Earnings 





“Period 1904. 1903. 
Nov .$1 179,293 esi2,451 
Oct .. ‘ 133,197 3,774,397 
Nov . 1,995, 725 1,703,840 
Sept . 939,234 939,721 
Oct .. 641,825 614,135 
Nov 447,013 364,130 
Oct . 682,672 455,344 
Nov . 919,921 $98,287 
Nov . 1,681,669 1,057,002 
Oct .. 1,352,083 $95,829 
Oct 137,611 34,232 
Oct .. 2,6,074 252,176 
Oct .. 306,442 317 "573 
Oct 323,573 226,273 
Oct 540,236 573,036 
Oct .. 229,303 216,511 
Oct .. 1,60%,933 1,235,261 
Nov 404,999 270,318 
Oct 3VU5,U98 2384,7<3 
Oct 240,476 223,553 
Oct .. 2,271,056 2,039,945 
Oct .. 1,525,468 1,206,056 
Oct 540,317 454,614 
Nov 791,047 750,074 
Oct .. 1,503,505 1,330,087 
Nov 623,593 513,3U0s 
Oct .. 832,095 8d6,103 
Oct .. 1,228,766 1,205,777 
Oct 329,037 276,957 
Oct 253,300 210,313 
Oct .. 141,206 33,034 
Nov 282,083 231,789 
Oct 443,9UU 33v "0u3 

Oct 312,403 191,372 
Nov . 2,679,557 2,769,102 
Oct .. 151¥,7 «2 1,447,243 

Oct . 1,904,301 1,324,306 
Océ .. 332,907 745,.9U00 
Oct 746,674 631,727 
Oct 371,193 219,598 
Oct 167.042 199,889 
Oct .. 3,015,631 2,868,459 
Oct .. 3,447 0U2 3,431,399 
Nov . 1,669,575 1,477,981 
Nov . 597,726 531,547 
Oct .. 252,yu4 222,822 
Oct 339.615 243,850 


904. 
$6,412,511 
15,533,306 
11,246,517 


2,591,411 
2,616,061 
3,121,584 
2,645,510 


4 477,863 
$75,285 


305,093 


5,274,912 
1,542,328 


2,969,687 
6,050,008 
3,3 Uv, 2 r€ 
3273.08) 
4.376.662 

908," 153 
1,022, at 

554,596 
1,370,062 
1,431,798 

615,162 
10, 339 839 
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; 38 
5,730,540 
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7,482,079 
3,011,859 
d69,i72 
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14.566,006 
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9,331,241 
10,697,825 
7,086,904 


2,325,774 
375,142 


1,056,601 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 
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This Last This Last Last 
Week. | Year. Week. | Year. Week. | Year. 

APPLES— FERTILIZERS— ra ae 
Fresh, bbl., average . ........... 1.5743 167 Ground bone, ton............... 22.50 21. a ESE 64 73 
Dri ed, Ib. eeeeeOeGreceen ee eeeerr eee eee 47, 5 Sulphate ammonia, 100 lbs. *“*e 8.17% 8.12% eeeeeen ere eeeee eee ee eee” oe 33 

BEANS— FISH— SR Ma cckincecocquacstetn 4% 4% 
Marrow, choice. ...............- 2.85 2.65 Cod, Georges 8.00 8.00 A A a 10 10% 

RL inn coed cobb dhemenen 2.45 2.40 Mackerel, ax No: i, bbl.. | 20.00 18.00 
ET fon ahlilinen eaiiaiintitens 1.70 2.05 PAPER—News, Ib............-...- 2 24 
lack turtle soup, choice ...... 3.10 275 FLOU R— ; 
Lima, California. ............... 3.00 2.26 Superfine, a eee te 4.00 3.20 PEAS—Choice, bags...............| lLO7%/| 1.12% 
edi Cube didive miidcdehabeses 1.85 2.10 Re ag ip ies 0) PES 5.75 4.20 
PROVISIONS—100 Ibs. 

BOOTS AND SHOES— Pair. ers pewaver Beef, li e eeeeee*+eeee eeeceeeeerre* 4.42 4.40 
Men’s grain shoes ............. Sed: -R to! SO eis ceessuee 62 53 Hogs, i atedisheasescaanenéedn 5.10 4.85 
Creedmoor split................ 1.15 1.12% ef PT REE LTG ER > 53% 51% pO a aa a eiotiuita 7.15 7.00 
Men’s satin shoes .............. 1.22%; 1.15 Pi ebscescenn atndinhes dbeade 58 70 Pork, ttm prec: pa 13.00 12.75 

ax ans, No. 1.. ~eeee| 10249} 102% SE Tick ten diidiies 5 ici neat! wameindelie 3542 42% Sheep, SSP FT 3.15 
Men’s OE ca 1.20 1.17% Raat Ri Se...’ 87 56% AT RNG 4.75 
Men’s SD sictdetesebsces 1.85 1.75 Wheat NDR OE Oe OI EE Ne ROP 1,20 92%, 

Men’s split boots............... 1.45 1.42% RAISINS—London, layer......... 1,25 1.70 
Men’s po Aw hintdithic nim eames 1.57% 1.5249 || HAY—100 Iba. No. 2......... cece 70 75 
Men’s calf boots ............... 2.45 2.35 RICE—Domeatic, prime, Ib ....... 3% 44s 
Women’s grain ....... noes 1.0744 1.05 HEMP—Ib. 
Women’s split.................. 80 77's Manila, current, spot .......... 10% 9 RUBBER—Para, fine .............| 1.14 88 
Women’s satin ................. 85 80 Superio r seconds spot..... 10 87, 
pe eee te Oe, eee ee 8 7% ALT— 

BUILDING MATERIALS— I 5% 5% Live Ee ee ee 90 90 

Brick, State common, per M.. 7.59 7.00 Tark’s Island .............+---- 95 85 
Lime, Kastern common, bbl. . 70 75 HIDES—Chicago, lb. 

Glass, window, less discount ..| 2.72 2.45 Packer, No. 1 native. OEE 13% 11 SILK—Raw, Ib....6 ..-.....--..-.| 3.98% | 4.03% 
Lath, Eastern spruce .......... 3.50 3.25 No. 1 Tex nesuctsis 13% ll, 
oS a ee RE I I 12% 9% || SOA P—Caatile, Ib........ ..2-- eee 6 6's 

BURLAP— Cows, heavy native ........ 11% 10 

ee SI ccntitcndbantaubes 5.00 4.50 a. as 11% B34 SPICES— 
Wibe Ge Milecéten<ccésncntasal Ge 3.45 Coansry No. 1 steers.......... 11% B14 CUED ccccsecccsdococn ceeesccese 13 15 
0. I 00 cows, heavy........-. 10% ) Pepper ..... saneiidiniatidaiaies uioobiual 12% 124, 
COAL—Anthracite, ORR ce ccccescce 5.00 5.00 No.1 1 Baff Hides *seee2eeGeeee 12 a> N egs e+e eee re eeeGeeeeeaea+ ee 19 327 
0. i - . . eeeee 4 
COFFEE—No. 7 Rio, Ib........... 7% 7 No. kins...... stipsten 14 12 SPIKITS—Cincinnati, gallon... 1.24 1.26 
Ge ananpapepiaas v% 819 
ted, package. .............. 124 94 || HOPS— SUGAR— 
N. Y. State, choice . 35 34 Raw, Muscovado,100 Ibs......| 4-37 3.00 
Pacific Coast, Choice ......... i 34 28 Refined, crushed ..........--... 6.40 5.15 

COTTON GOODS—Per yard. ordinary......... 29 22 Standard, granulated, net. -.... 5.60 4.35 
Bro eetings, y pean on 6%, 7 
Wide shee i! ssccabeate 22 25 ceaenieas lb ; 3.80 3.00 TEA —lb. 

Bleach gs, at.. 7 8 Vormossa, fair. .....-.<c0-<<0---- 14 14 
M SSCS CCSE- Fee eee € 1, 7% LEATHE Fine *-+eeee ed 29 27 
Brown sheetings, 4 yds........ 5 Bly Sieteake sole, B. A., light Eee. 22 21 Japan, low oS ae 17's 
EET ME ccmnceccecse+écnnse 4}, 5 Non.-ac.4,common.......... 21 20 Hiiicdvnanonatissdtnnéesess 32 40 
Brown drills, st .............. 6% 7 Union backs, Bi bccccoccoces 33 30 Hyson, low ....0.-.--- beuaassens 10 13 
Staple ginghams ............... 5 6% EE ATI 184 18 Wei eicdcsgvnssceséqnscceve 45 45 
Biue denims, 9-oz.............. 12% 15 ll grain, No. 1, 6 to 7 oz..... M 154 134 
PUES GUD vesbcevndécncssécces 2% 34g Glove grain, No. 1, = eccecee ° ll4s 9's || TOBACCO—Louisville, Ib. 
Sa 1, large, 4 O%.-....... 12 9 Burley, r 
DATRY— Split, ‘Crim rs’ No. * light... 20 18% Common, short............. 1l 6 
Butter—lb. +e eee eee eee eeee 87 35 Common SE ee edad 13 7 
Creamery, fancy................ 28 23 Medium ...... iecekbens 15 8 
ane SR SSRN 25 201, || LUMBER—Per M. Geos ° ws 17 10 
Sh sasmen>«eclisiieiiedane 18 19 Soft, spruce. --- | 18.00 18.00 Fin 20 ll 
State dairy, extras ............. 26 20 te pine b. b............. | 21.00 21.00 Bur ley. ” oatot?. 
b hoe ay ation creamery firsts 21 17 Giiddoniticninctienmmasas .-| 45.00 | 45.00 Common, short............ ‘ 12 6's 
tactory, he ‘perbaperenet 17 14% Media deiiel icpousquenniiiil .| 42.00 | 42.00 GD ennans .nnceens+ecees 15 7s 
we Current 8, a eececece 164 15 Cherry “eee+eee ee 91.00 91.00 Medium eeee+ ee eee +e eee +46 17 8, 
C16ese— Whitewood ................ - | 46.50 51.00 Gl cdiaumsede sce cocccetes 18 10 
State, ry 3 —_ seney eeeer+ces 12 ll Fine SCORSESE HOES HC EHEEHTESEE 25 12% 
F’, ©., small, common ........... Bg 9 METALS—Per ton. Dark, rehandlin ng. 
F. c., large, choice issn entities 11% ll Iron, pig, foun valle. No, 2| 17.25 15.75 Common, short. ........--.. 443 3 
FP, ©,, large, O00. ......- 00-00 9lg 10 Bessemer, Pittaburg....... 16.85 14.35 CINE connse-cueseseeecces 5 3's 
F, Cu lange, COMMON. ........cee = Q Greg Sty Pittsburg..... 15.85 13.00 edium .... Scccuaetpel 51g 4 
Light skims, prime............. 9 6% MONEE GED . ncobodnntssenceeds<cc 28.00 8.00 GN cdinddidiineis -eogeses dad 64s 5 
Part skims, prime.............. 84 6 Bar — r 100 lbs ....... 1.63% 1.35 Fine oeuse «eee Ta 6 
02. Plate, tan 1.64%3| 1.78 Dark, export. 
earby, fancy, best ............ 36 45 Bar nay psneawal Pittsburg... 15443} 134% Common short..........-... 4% 3 
estern, fresh gath., extras... 27 36 Structural beams, -| 1.60 1.60 Common encdensbesencese 5% 3B 
Ky. & South., fresh gath., best. 27 34 Structural angles, s -.| 1.50 1.60 Medium ..... mdieetin 5% 4 
Fresh gathered, thirds ......... 20 28 Wire nails, o 1.75 1.85 Smdahenbeene-s00nbue- sen 6's 5 
Refrigerator, firsts............. 21 30 Cut oe on 1.75 1.90 Fine 8 6 
EINE spn cubcvcenceddesce 19 25 Sheets, No. 27, « ‘|.220 | 2.398 ; 
Milk— Cop ovtiethiniins denen sajnaiacatinn bin 12.3749 || TURPENTINE—Gallon ....... . 53's 59% 
40-quart can, net, shipper .....| 1.50 130 || Lead....... ecese eccos | ae 4.25 
hc eneede seeds 6neeesasneu eden 29.35 28.75 VEGETABLES—Bbl1. 
DRUGS AND CHEMICALS— Tin p “eeeecee @eeeee++eeee ee 3.74 8.79 Ca abbages SSCSSES £6664 4488808+42408 50 75 
A um, 100 Ibs ee eee ee eee eeee 1.75 1.75 Onions “eee+ee eee 2.00 2.0€ 

rsenic, white, Ib.............. Zlg 3% || MOLASSES—Gallon 22 22 Potatoes 1.42 2.00 

i-carb. 100 lbs "7*eeeeeee 1.30 1.60 Turnips eee 65 75 
a. po h, lb. ee eeeoces Bg Bly OoIL— 

Bleaching powder, 100 Ibs..... 1.25 1.25 seed, gallon. ............-... 43 37 woo i Palle. Ib. 
B , Ib +S SEH CESSES SeEee Tig T's V etable— Average 100 grades. eee+eeeee - + 25.30 21.86 
Brimstone, 2nds, ton...........| 21.45 | 22.50 mt, CochiM ....ccco-<cese Tg 6% hio XX....... usted béctepeseuten 34 32 
SD Ui Uccctccucalaaecouct: ae 32 apne wie 33g 3% ste EN 32 29 
aa 781g 5849 Cottonseed oil, prime ...... ... 23% 39 Medium ....... 86 31 
arb. ammonia................. 84g 84g Olive, yellow na 53g 53 marter blood...............---- 36 30 
Caustic cdi, 70 pi /100'iba--- | 1 78*| 1.78 "|| Peanut, yeliow is. | 40. || New York, Mich. & Wis.— rity ae 
Cn, 8... ° . eanu eLloOWw le ow ’ . a 
Chloroform, 1 when 7 35 45 Palm, b Jou Spcomenbceeeennded os 5% B% xx 30 28 
Chlorate potash ................ 8%, 7 Rape, blown..... miineoniataniinl 55 60 commen interonee oes 30 27 
Oream tartar ..... 24% 25 Rosin, first ran................. 17 17 Medium . 34 30 
Catch .... es. at 4% 5 Second run .....cc. ceo. 19 19 rier blood. ...... 35 28 
Gambier a 4 5 || Animal— 30 36 
GE vonegues cctnsedcounen oe 13 15 Lard, a . 59 69 Coneing sae and Delaine— 
Gam Arabic..... bvedéoudebenes 80 30 Extra No. 1 os 48 51 ed, fine ie 36 34 
SN ec 40 40 Neatafoot, prime - 60 54 a a 37 33 
SIN Unudiess couneckacea z 80 70 Dark 48 47 LOW....-000 37 31 
on 11 10 Fish— a Oe 29 
ocee- 1.00 70 ti weineaiine 36 40 Unwashed, medium............ 31 24 
Tragacanth, eects 65 80 ee oundland . 39 43 plood......... a 24 
i cnadatnidicoccsnacdeccatine 455 55 Menhaden, crude Northern.... 21 23 raid .... ae 29 22 
Morphine..... --| 2.10 2.10 Whale, bleached................ 47 48 tah, ashod light Idaho— 
Nitrate soda, 100 Ibs........... .40 2.1749 Nat. Win 45 46 Unwashed, light fine...........| 17 16 
Oll Anise, Ib. ..... -.| 3.22%] 1.10 Nat. Winter............ 62 65 Heavy ....02---000 oY 14 
Be ; 00 1.75 Fine medium. . wa 18 17 
CRETE. coccessceoscccccs ria 779 12), 1.50 1.71 Selected ad 22 19 
2.729 2.96 Oargo......... 7.85 9.10 WP Rctadinscabiawsacsscecsccdl + Se 16 
a * Simeetodaeé ll 9%, Pe WOOLEN ee nag, Mp yard. 
13% 15 12 occee Clay wo wesstete, % 14 ~4 eeee++eee oe 1 27 1.3248 
55 60% 15 17 Clay mixtures, 10 os........ eoe| 1.02% | 1.00 
23 25 Cassimeres, 14-16 Rees ---| LOTS | 106 
Bly “9 PAINT— Dress goods, fancy...........-- 30 37's 
4.CO 3.35 White lead, oil, Ib .............. 6 6% th annie 41 40 
23 24 White te lead, © ee eeeesoeeeesecee 5 5% Talbot - T fisnnels SOORS+ OSSEe 30 a9 
85 85 Chalk, ton ...... naet O60 | ae Indigo | flannel euitings.........) 137% | 1.36 
1.20 1.30 SUE cacocctncansessdsecs 61g B% Cashmere, cotton warp.........,| 21 19 
‘42 42 +S SEOS - OSE KH SOOE +H COSEE 5% 5% Plain cheviots, 14 Patane ; eee 95 924g 
Ochre, 00 lbs 7eeee +2006 - «eee 1.75 1.75 Serges, 12 ee SOOO SSO 2228288 91 90 
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HIDES AND LEATHER. 


The hide market has ruled quiet this week, as is usually 
the case at the close of the year. The cattle receipts at 
present are largely of natives and consequently the takeoff 
at present is mostly native steers and cows. Both of these 
varieties are accumulating and the market on them is easy, 
while branded hides, of which the supply is small, are firm, 
with some varieties still sold ahead. Native steers at 
present are quotable at 134 to 13$c., and though tanners 
claim to have made purchases at the inside figure, the large 
packers say that they have not as yet sold at under 13$c. 
One packer has sold January Texas hides ahead from sev- 
eral western points on the basis of 13%c. for heavy weights, 
and further sales have been made of butt brands and Colo- 
rados at 12t¢c., with occasional lots of the former variety 
bringing 12}c. for light average weights. About 10,000 more 
branded cows have been sold at the advanced price of 114c. 
A number of sales of Chicago country buffs have been made 
at 9$c., which is a further decline of jc., but at this price the 
market shows a somewhat steadier tone. Calfskins are firm 
and foreign dry hides are taken as fast as received at 
former rates. 

Very little business has been transacted in leather, as 
most of the shoe factories in New York, Pennsylvania and 
New Jersey are closed down for the purpose of taking 
inventories, etc., and New England and western manufac- 
turers are holding off from operating until after the new 
year. Tanners have been mostly engaged this week in 
making deliveries on booked contracts. The market on the 
whole is in a strong position and there are good prospects 
for an active trade next month at the advanced prices, as 
many shoe manufacturers have small supplies of leather 
bought ahead. Stocks in tanners’ hands of both sole and 
upper are small, and some tanners have sufficient orders 
booked ahead on Russia calfskins to take their production 
for several months. 


BOOTS AND SHOES. 

Most of the salesmen representing New England manu- 
facturers have returned from western territory. In general 
they encountered unsettled conditions, and because of the 
universal strength of the market failed to book many case 
orders for spring lines. Notwithstanding this, manufacturers 
anticipate a good volume of business in the near future 
for spring shipment. Jobbers throughout the country, and 
especially in the West, are carrying moderate stocks, and 
must of a necessity replace broken assortments very soon, 
but at the same time they are prone to hold off to the last 
minute in the hope of obtaining concessions from the firm 
rates at present demanded, and for this reason they have: 
delayed placing their orders until they could visit the Boston 
market in person. It is expected that next week will witness 
a large number of these buyers in Boston, and it is believed 
that they will not only make liberal purchases of spring 
shoes but will also place some initial contracts for next fall 
delivery. Most producers are sanguine that there will be 


little difficulty in securing the higher prices demanded, 
though of course there will be considerable dickering on the 
part of buyers before they finally place contracts. That 
jobbers in the West, however, expect to pay higher rates is 
shown by the fact that a majoritv of them have raised their 
schedule of prices to retailers. The local jobbing trade has 
displayed the usual dullness coincident with holiday week, 
and most wholesalers in New York are utilizing the time in 
taking inventories. Trade in rubber goods continues ex- 
ceptionally active, and as jobbers have cleaned out nearly 
all of their holdings they are securing considerable advances 
on what little stock they have left. 


THE BOSTON MARKET. 

Boston.—-The footwear market is firm, and orders are 
being taken more freely at the advanced quotations. Ir- 
regularity exists, some manufacturers quoting a higher 
basis than others, but all are asking some advance on last 
year. Work on spring lines has been actively resumed 
since the holiday, ani all plants have their books well filled 








with contracts. Colored and patent styles have been 
ordered with freedom. 

The strength in the leather market is maintained, not- 
withstanding the falling off in the demand. Belting butts 
are firm at last week’s advance. Russet leather is firm. 
Buying of grain leather by home and foreign operators is 
steady. Colored calf and patent leather are active and 
firm. Inquiry for sole leather is less active, but the produc- 
tion is well taken care of and receipts fail to accumulate. 
Hides are quiet, with not much change in prices, though 
western shippers are more disposed to consider bids. 


THE PHILADELPHIA MARKET. 
PHILADELPHIA.—Prices in the leather market remain 
firm, although there has been less activity. The supply is- 
not up to the demand, and some houses experience difficulty 


in securing stock to fill orders for immediate delivery. The 
local shoe jobbing trade is quiet, although large sales have 
been made in rubber footwear and holiday goods. There is 
a feeling in the glazed kid trade that conditions will im- 
prove shortly. At present there is a slightly increased de- 
mand in this line. 


THE CHICAGO MARKET. 

CHICAGO.—Receipts of hides were 2,839,052 pounds, 
against 3,070,958 pounds last week and 2,594,794 pounds a 
year ago. Cattle arrivals were 49,007 head, against 69,791 
head last week and 45,413 head a year ago. These receipts 
have been hindered more or less by stormy weather and de- 
lays on the railroads. The market for hides held steady, 
but there were no large transactions, and prices made no 
important change, although slight concessions were made in 
country hides. Available supplies are reported to be well 
reduced and the packing interests look for renewed activity 
in both buying and prices during January. Local tanners 
claim to be in possession of ample raw material for their 
needs. The vats are kept pretty well filled and production 
of the finished material has gained. Reports as to leather 
indicate that the market is working satisfactorily, demand 
and values holding a steady level. S*oe factories obtained 
further orders for spring delivery, and a better feeling 


appears among the harness and trunk makers, the new 
business showing increase. 





RAILROAD EARNINGS. 


Later railroad earnings show further improvement. Total 
gross earnings of all railroads in the United States reporting 
for the three weeks of December are $19,548,650, a gain of 
7.2 per cent. over last year. This is somewhat better than 
for the preceding months, as appears in the following table 
in which earnings for three weeks of December are com- 
pared with last year and for practically the same roads for 
the three weeks of November; also earnings of leading sys- 
tems reporting for November and the two preceding months: 





Per 

1904. 1903. cent. 

Dec., 3 weeks....... $19,548.650 $18,228,920 Gain $1,319,730 7.2 
Nov., 3 weeks ...... 20,646,594 19,285,405 Gain 1,361,189 7.1 
OS RACES A .ee- 79,800,663 73,805,550 Gain 5,995,113 + 8.1 
GR Ty” 83,321,266 81,964,812 Gain 1,356,454 + 1.7 
BONG wccccccosaneres 78,862,655 76,288,300 Gain 2,574,355 + 3.4 


The mileage of United States roads now included in the 
November report is 90,960, and earnings of many leading 
systems are given. The Anthracite Coal and Granger roads 
have reported—the former shows a gain of 9.1 per cent. and 
the Granger roads 4.2 per cent. larger than last year. There 
is an increase in the earnings of all classes of roads in the 
West, South and Southwest, though the grain and cotton 
movement was not so large in November as last year. The 
classified statement of roads reporting for the month, with 
mileage included in each group, is printed below: 








—-Mileage.—. ——Gross Earnings.—— Per 

NOVEMBER. 1904. 1903. 1904. 1903. Cent. 
Trunk, East’n.... 7,306 7,204 $12,771,972 $11,920,749 7.1 
Trunk, West’n ... 7,986 7,981 7,169 341 6,722,801 6.6. 
Anthracite Coal -. 2,131 2,131 4,975,862 4,560,285 9.1 
Cent. West....... 9,569 9,494 7,822,497 7,127,870 9.8 
Granger ........- 10,326 9,591 6,848,048 6,572,075 4,2 
Southern ........ 17,904 17,646 13,380,855 12,073,0°6 10.8 
South West ...... 24,500 23,402 17,216,698 16,096,939 7.0 
POG bac cess sees 11,238 11,012 9,615,390 8,731,805 -+10.1 
-U. 8S. Roads.... 90,960 88.461 $79,800,663 $73,805,550 8.1 
Canadian ........ 8,044 7,590 4,659,000 4,058,000 14.8 
Mexican ......... 5,022 4,592 3,390,586 3.396,403 — 0.2 








ee 104,026 100,643 $87,830,249 $81,259,953 + 8&1 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Bentonville, Ark. 
(7522). Capital $25,000. G. P. Jackson, presi- 
dent; D. W. Peel, cashier. Succeeds People’s 
Bank. 

‘ The First National Bank of Preston, Idaho 

(7526). Capital $25,000. James Pingree, presi- 
dent; Joseph Scowcroft and T. W. R. Nelson, 
vice-presidents; John C. Greaves, cashier. 





Applications to Organize. 

The First National Bank of Hollywood, Cal. 
Capital $25,000. Application to organize. 

The Alamosa National Bank of Alamosa, Col. 
Capital $50,000. Application to organize filed 
by L. K. Mulford. 

The Farmers’ National Bank of Nokomis, III. 
Capital $50,000. Application to organize filed 
by Alf. Griffith. 

The First National Bank of Triumph, IIL. 
Capital $25,000. Application to organize filed 
by E. L. Watts. 

The First National Bank of Haskell, Ind. Ter. 
Capital $25,000. Application to organize filed by 
Philip B. Hopkins. 

The First National Bank of Porter, Ind. Ter. 
Capital $25,000. Application to organize filed by 
D. H. Middleton. 

The First National Bank of Olin, Iowa. Capi- 
tal $25,000. Application to organize filed by 
Geo. L. Schoonover. 

The Old National Bank of Battle Creek, Mich. 
Capital $100,000. Application to organize. 
~The First National Bank of Melrose, Minn. 
Capital $25,000. Application to organize filed 
by Wm. J. Bohmer. 

The First National Bank of Illmo, Mo. Capi- 
tal $25.000. Application to organize filed by S. 
R. Fitts. 

The First National Bank of Montgomery City, 
Mo. Capital $25,000. Application to organize. 

The First National Bank of Trumansburg, 
N. Y. Capital $25,000. Application to organize. 

The Commercial National Bank of Goliad, 
Tex. Capital $20,000. Application to organize 
filed by J. C. Burns. 

The Citizens’ National Bank of Runge, Tex. 
Capital $25,000. Application to organize filed 
by E. G. Gillett. 

The Davenport National Bank, of Davenport, 
Wash. Capital $100,000. Organizing. 





New State Banks, Private Banks and Trust 
Companies. 

The Bank of Sulligent, Ala. Paid capital 
$12,000. R.J Redden, president; W. M. Stone, 
vice-president; P. G. Smith, cashier. 

The Pike County Bank of Murfreesboro, Ark. 
Organizing. : 

The Bank of St. Francis, Ark. Incorporated. 
Capital $20,000. 





The Citizens’ Bank of Americus, Ga. Capital 
$50,000. Frank Lanier, president; W. M. Jones, 


‘| cashiet. 


The Bank of Elko, Ga. Capital $15,000. R. 


‘L. Wilson, president; J. D. Marshall, vice-presi- 


dent; W. E. Means, cashier. To commence 
business January 12th. 


The Bank of Littleton, Il. 
Dixon, cashier. 

The People’s State Bank of Ellettsville, Ind. 
Paid capita $25,000. W. F. Sandy, president; 
F. J. Owens, vice-president; F. J. Hermes, 
cashier. To commence business January 15. 

The Merchants & Planters’ Bank of Porter, 
Ind. Ter. Paid capital $14,000. J. W. Hensley, 
president; W. Garrett, vice-president; 8. : jaa 
rett, cashier; L. Wright, assistant cashier. | 

The Powell County Deposit Bank of Stanton, 
Ky. Capital $15,000. Organizing. | 

The Delton State Bank, of Delton, Mich. 
Capital $20,000. A. A. Aldrich, president; J. G. 
Hughes, vice-president; Ezra Morehouse, cashier. 

The Northern State Bank of Greenbush, Minn. 
Capital $15,000. John Bohmer, president ; W. J. 
Bohmer, vice-president ; B. T. Piesik, cashier. 

The State Bank of Hamburg, Minn. Capital 
$10,000. Henry L. Simons, president; F. 8. 
Mayer, vice-president; A. J. Kehrer, cashier. 

The Bank of Isola, Miss. Capital $5,000. <A. 
W. Oliver, president; B. A. Wright, vice-pres- 
ident and cashier. 


Private. Eli B. 


The Bank of High Hill, Mo. Incorporated. 
Capital $12,000 
The Bank of Oak Ridge, Mo. Incorporated. 


Capital $10,000. 

The Citizens’ Bank of Edenton, N. C. Capital 
$25,000. Organizing. 

The Farmers’ Exchange National Bank of 
Haskell, Tex. Private. 

The Farmers & Merchants’ Bank of Radford, 
Va. Capital $25,000.:W. H. Galway, cashier. 
Organizing. 

The Citizens’ Bank of Elba, Ala. Capital 
$50,000. J. M. Garrett, president; L. A. Boyd, 
vice-president; B. W. Page, cashier. 

The Pelham State Bank of Pelham, Ga. 
ganizing. 

The Farmers’ State Bank of Ansley, Neb. 
Capital $7,500. W. E. Newcomb, president; 
Geo. E. Richtmyer, cashier. 

The Lorain Savings & Trust Co., of Lorain, 
O. Incorporated. Capital $100,000. 

The Ferry County State Bank of Republic, 
Wash. Capital $25,000. P. H. Walsh, presi- 
dent ; J. L. Harper, vice-president; J. L. Walsh, 
cashier. To commence business January 10. 


Or- 





Change in Officers. 

The Hope State Bank of Hope, N. Dak. Officers 
now are J. E. Lasham, president; C. 8. Moores, 
vice-president ; G. A. Warner, cashier. 

The Leake County Bank of Carthage, Miss. 
W. M. Jordan is now cashier. 





The Old National Bank of Fort Wayne, Ind. 
The officers are Henry C. Paul, president ; Chas. 
E. Bond, cashier; G. A. Schwegman, assistant 
cashier. 

The German-American Bank of Buffalo, N. Y. 
Lorin L. Lewis is now president. 

The Bank of Lake Nebagannon, Wis. Officers 
now are B. M. Peyton, president; A. W. Echart, 
vice-president; Russell Baxter, cashier. 

The Bank of Orangeville, [ll. The officers 
now are D. A. Schock, president; G. 8. Wagner, 
cashier. 

The State Bank of Revere, Minn. 
Weldon is now cashier. 

The Merchants and Planters’ Bank of Natchez, 
Miss. Simon Moses is now cashier. 

The People’s Bank of Greenville, 8.C. W. 
M. Hagood is now vice-president. 


W. G. 





Miscellaneous. 

The Newman Bank, of Newman, IIL, is to be 
converted into a national bank. 

The Washington Savings Bank of Baltimore 
has been absorbed by the Southern Trust and 
Deposit Co. 

The North Attleboro National Bank, of North 


‘Attleboro, Mass., is to reorganize. 


The Bank of Carleton, Mich., has been suc- 
ceeded by the State Savings Bank. 

The Merchants & Planters’ Bank of Natchez, 
Miss. Maurice Moses, president, is dead. 

J. C. Owings, of Laurens, §S. C., will be suc- 
ceeded January 1 by Owings & Bobo. 

The National Bank of Nocona, Texas, has 
changed its title to the Nocona National Bank. 

The Blair Banking Co., of Ethelfelts, Va., has 
moved to Galax. 

The Security Bank of Cobden, Il., John Buck, 
proprietor, is dead. 

The Ocean National Bank, of Kennebunk, 
Me., has reduced its capital to $50,000. 

The Home Bank of Cridersville, O. John 
Critchelderfer is dead. 

The Continental Bank & Trust Co., of Fort 
Worth, Texas. A. M. Young, cashier, has re- 
signed. 





Investment Items. 


DaLuLas, TeEx.—The County Commissioners’ 
Court has issued an order for the new $500,000 
4 per cent. 40-year road bonds. 

Tusa, Inp. Ter.—The issue of $50,000 school 
bonds has been authorized by the Court. 

Brewer, Me —The City Treasurer has been 
authorized to negotiate a loan for $18,883.53. 

Marion, §. C.—The recent election resulted 
in favor of issuing $25,000 bonds for sewers. 

CoLLinegwoop. N. J.—The recent election 
resulted in favor of the proposed issue of 
$50,000 school bonds. 

MARTINSVILLE, Va. — An issue of $60,000 
electric light plant bonds has been authorized 
by the voters. 

WEATHERFORD, TEx.—The Attorney-General 
has approved the issuance of $25,000 sewer and 
$7,000 4 per cent. school bonds, to mature in 40 
years, but optional after 15 years. 
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INVESTMENT NEWS. 


Bond Offerings. 


MoKgeEsport, Pa.—Sealed proposals will be 
received until January 3 for the purchase of 
$254,000 school district bonds, bearing interest at 
the rate of 34 per cent. Securities are dated 
January 2, 1905, and will mature at the rate of 
$5,000 yearly from 1910 to 1913, inclusive ; $8,000 
from 1914 to 1919, inclusive ; $10,000 from 1920 to 
1924, inclusive ; $12,000 from 1925 to 1929, inclu- 
sive ; $15,000 in 1930, and $16,000 from 1931 to 
to 1934, inclusive. All proposals should be 
addressed to C. P. Fielder, Secretary, at McKees- 
port, and should be accompanied by a certified 
check for $1,000. 


ANDERSON County, TeNnN.—Sealed proposals 
will be received until January 2 for the pur- 
chase of $100,000 bonds, bearing interest at the 
rate of 4 per cent. and maturing at the rate of 
$30,000 in 1921, $35,000 in 1929 and $35,000 in 
1931. All. proposals should be addressed to W. 
L. Owens, Secretary Board of Road Commis- 
sioners. 


ToLEpDo, O.—Sealed proposals will be received 
until January 11 for the purchase of $53,750.90 4 
per cent. paving bonds, maturing $5,377.90 on 
March 5, 1905, and $5,375 every six months 
thereafter. All proposals should be addressed to 
R. G. Bacon, City Treasurer, and should be ac- 
companied by a certified check for 5 per cent. of 
the amount bid for 


CINCINNATI, O.—Sealed proposals will be re- 
ceived until January 20 for the purchase of 
$1,000,000 33 per cent. water-works bonds, ma- 
turing in from 20 to 40 years. All proposals 
should be addressed to Robert Foster, Clerk of 
the Board of Water Commissioners, and should 
be accompanied by a certified check for $10,000. 


Austin, TeEx.—Sealed proposals will be re- 
ceived by City Recorder Foster for the purchase 
of $10,000 4 per cent. funding bonds, maturing 
in 20 years 

LAOKAWANNA County, Pa.—Sealed proposals 
will be received until December 31 for the pur- 
chase of $100,000 4 per cent. bonds issued to pay 
off the floating indebtedness. All proposals 
should be addressed to J. P. Maher, County 
Clerk, and should be accompanied by a certified 
check for $1,500. 


MERIDAN, Miss.—Sealed proposals will be re- 
ceived until January 19 for the purchase of 
$160,000 bonds, bearing interest at the rate of 
44 per cent., and maturing in 30 years. All pro- 
posals should be addressed to I. R. McElroy, 
Clerk, and should be accompanied by a certified 
check for $1,000. 


BaTon Rouae, La.--Sealed proposals will be 
received until January 10, 1905, for the purchase 
of $240,000 4 per cent. 10-40-year city bonds, 
bearing date of January 1, 1905. Purchasers 
must return all unearned interest. All proposals 
should be addressed to W. H. Bynum, Mayor, 
and should be accompanied by a certified check 
for 3 per cent. of the amount bid for. 


CLINTON County, N. Y.—Sealed proposals will 
be received until January 2 for the purchase of 
$6,000 3} per cent. bonds maturing at the rate of 
$1,000 annually, beginning March 1, 1906. All 
proposals should be addressed to Andrew Wil- 
liams, County Treasurer, at Plattsburg, N. Y. 


Santa CLARA, CaL.—Sealed proposals will be 
received until January 9 for the purchase of 
$50,000 5 per cent. school bonds bearing date of 
January 2, 1905, and maturing at the rate of 
$1,250 annually, beginning January 2, 1906 to 
1945, inclusive. 

MARTINSVILLE, Va.—Sealed proposals will be 
received until January 14 for the purchase of 
$30,000 5 per cent. 34-year electric light plant 
bonds. Securities bear date of January 2, 1905, 
and will be delivered to purchasers on January 
25. All proposals should be addressed to R. W. 
Blair, Chairman of the Finance Committee. 





Evan, ILL.—Sealed proposals will be received 
until January 3 for the purchase of $14,000 
water bonds bearing interest at the rate of 4 per 
cent. and maturing $5,000 on January 1, 1908, 
$5,000 on January 1, 1909, and $4,000 on January 
1, 1910. All proposals should be addressed to 
A. C. Hawkins, City Treasurer. 

Ho.Luanp, Micu.—Sealed proposals will be 
received until January 11 for the purchase of 
#18,000 refunding bonds, interest not to exceed 
5 per cent. All proposals should be addressed 
to William O. Van Eyck, City Clerk, and should 
be accompanied by a certified check for $250. 

Brapy, Tex.—Sealed proposals will be re- 
ceived until January 17 for the: purchase of 
$13,000 5-40-year optional school bonds. 

Detroit, Mico.—Sealed proposals will be re- 
ceived until January 24 for the purchase of 
$150,000 water bonds bearing interest at the 
rate of 34 per cent., and maturing in 30 years. 
All proposals should be addressed to B. F. 
Guiney, Secretary of the Water Commissioners, 
and should be accompanied by a certified check 
for $1,000. 

RENSSELAER County, N. Y.—Sealed proposals 
will be received until January 25 for the pur- 
chase of $30,000 34 per cent. semi-annual 1 to 30 
year county war bonds, to be of $1,000 each and 
dated February 1, 1905. Bids will also be re- 
ceived for the reissue of $70,000 34 per cent. 1 to 
28-year highway improvement bonds, of $2,500 
each, dated February 1, 1905. All proposals 
should be addressed to the County Treasurer. 

EscanaBa, Micu.—Sealed proposals will be 
received until anuary 17 for the purchase of 
$50,000 street improvement bonds bearing inter- 
est at 4 per cent. and maturing $5,000 annually 
beginning January 1, 1906. All proposals should 
be addressed to H. J. Robinson, City Clerk, and 
should be accompanied by a certified check for 
$200. | 

Fort WayYNE, IND.—Sealed proposals will be 
received until January 28 for the purchase of 
$125,000 34 per cent. 1-10-year school building 
bonds. All proposals should be addressed to 
Allen Hamilton, Secretary of the Board of 
School Trustees. 


GosHEN, N. Y.—On January 3 Charles J. 
Boyd, Chairman of the Finance Committee of 
the Board of Supervisors of Orange County, 
will sell at public auction $500,000 34 per cent. 
10-29-year road improvement bonds. 

Summit County, O.—Sealed proposals will be 
received until January 16 for the purchase of 
$275,000 4 per cent. 20-year court house bonds. 
M. D. Buckman is County Auditor, to whom 
all proposals should be addressed. The county 
seat is at Akron, O. 

Wetumpka, ALA.—Sealed proposals will be 
received until February 10 for the purchase of 
$10,009 5 per cent. 20-year water and light bonds. 
All proposals should be addressed to F. B. Me 
Casky. A certified check for 3 per cent is re- 
quired. 





Bond Sales. 

SUFFIELD, Conn.—The $42,500 town bonds 
were awarded to Burgess, Lang & Co. at 102.19. 

HosBoKEN, N. J.—The City has disposed of 
$52,000 4 per cent. bonds at private sale. R. M. 
Grant & Co., of New York, were the purchasers. 

MoDonovueH, Ga.—The $10,000 6 per cent. 
school bonds were awarded to the Robinson- 
Humphrey Co. at a premium of $551.50. 

DANVILLE, ILu.—The $22,200 park bonds were 
awarded to the Second National Bank, local, at 
private sale. 

JERSEY City, N. J.—The Sinking Fund Com. 
missioners have purchased the following bonds 
at par: $64,000 sewer relief, $26,000 4 per 
cent. water pipe, and $7,000 temporary loan. 

Macon, Ga.—The $40,000 4 per cent. 164- 
year average bonds were awarded to W. G. 
Solomon & Co. at 101.50. 

. OmaHa, Nes.—The $24,000 4 per cent. 20- 
year renewal bonds were awarded to J. L. 
Brandeis & Sons at 100.114. 


Spencer Trask & Co. 


Will be glad to mail list of 
high grade railroad, street rail- 
way, lighting and other bonds, 
together with selected list of 
guaran stocks. Invite 
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vestment offerings yielding 





| 3%% to 5% Interest. | 


William & Pine Sts,, New York. 
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South ZANESVILLE, O.—The $600 6 per 
cent. 4-year average bonds were awarded to A. 
L. Jones at 101.25. 

Topeka, Kan.—The proposed issue of $350,000 
water-works bonds will be taken by the Topeka 
Water Company in payment for its plant. 


ASHTABULA TowNnsHIP, O.—The $8,000 44 per 
cent. 8}-year average school bonds were 
awarded to S. Kuhn & Sons at 103.135. 

MANSFIELD, O.—The $10,000 library site bonds 
were awarded to the Richland Savings Bank at 
a premium of $213.50. 

TayYLor, Trex.—The $25,000 5 per cent. 40-year 
city hall bonds were awarded to J. B. Oldham 
& Co. 

Pike County, ALA.—The $50,000 44 per cent. 
30-year bonds were awarded to S. Kuhn & Sons 
at 101.55. 

WINCHESTER, Va.—The $38,000 4 per cent. 
10-20-year optional bonds were awarded to the 
Shenandoah Valley National Bank at 100.33. 

DEFIANCE, O.—The $9,000 44 per cent. bonds 
were awarded to the Securities & Trust Company 
of Toledo at a premium of $736.50. 

FALMOUTH, Ky.—The $2,500 5 per cent 1 5-year 
water bonds were awarded to the Farmers’ Bank 
of Morgan at a premium of $78. 

Mount VERNON, O.—The $2,800 6 per cent. 10- 
year sewer bonds were awarded to Lamprecht 
Bros. & Co. for $3,059 and accrued interest. 

REDLANDS, CaL.—The $10,000 school bonds 
were awarded to the Los Angeles Trust Com- 
pany at a premium of $12. 


DENVER, Cou.—It is reported that the $758,- 
759.50 5 per cent 14}-year refunding bonds, and 
the $540,722.77 5 per cent. 143-year funding 
bonds have been awarded to Harriman & Co., of 
New York. 

ALTO, Tex.—The $7,°00 5 per cent. school 
bonds have been purchased by the State at par. 

Bie Sanpy, Tex.—The $5,000 5 per cent. 10- 
40-year optional building bonds were awarded 
to the State Board of Education. 

IRVINGTON, N. J.—The $28,000 4 per cent. 50- 
year school bonds were awarded to H. K. Stoke, 
of New York. 

Vauposta, Ga.—The $35,000 public school 
bonds were awarded at 108 8333. 

Bie Springs, Tex.—The $5,000 5 per cent. 
school bonds were awarded to the State Board 
of Education at par. 

DetTRoIT, Mich.—The $190,000 school and the 
$90,000 public sewer bonds were awarded to the 
Detroit Trust Co. for $213,866 and $96,322.20, 
respectively. 

HosoxkEn, N. J.—The Common Council has 
sold $52,000 bonds to A. R. Grant & Co., at 102. 

Homer, N. Y.—The $12,000 4 per cent. 5}-year 
bonds were awarded to B. H. Griffin at 101.25. 





Bonds Authorized. 

Fort WortH, Tex.—The city has registered 
$60,000 4 per cent. refunding bonds with which 
to replace 5 per cents. 

Waco, Tex.—The Attorney-General has ap- 
proved bonds aggregating $306,000 for water- 
works and $50,000 for school buildings. Both 





issues bear 5 per cent. interest. 
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Ernesto Pelaez y Benjamin Rabies 


ATTORNEYS-AT-LAW. 
Judicial and Administrative Business. 


Concessions, Patents, Trade-Marks, Land and Mining 
Titles , New Industries, etc. Special 
Department for Collections. 


References: International ponking, Genpe- 
ration, and others if desire 


CALLE de ZULETA No. 18, CITY of MEXICO, D. F. 


AVID COSTAGUTA & CO. 


Calle Maipdé 66-68, Buenos Aires, 


REPRESENTATIVES AND 
GENERAL CONSIGNEES. 








Highest References. 





WE WILL ACCEPT THE REPRESENTATION OF 
FIRST CLASS HOUSES. 





FCO. VILLIERS FURZE, 
431—CALLE FLORIDA-—431, 
BUENOS AIRES, ARGENTINE REPUBLIC, 
Manufacturers’ Agent, 
IMPORTER OF GENERAL MERCHANDISE. 
(Novelties a Specialty) Distributing Agency. 


Undertakes Exports for Account of third Parties 
and Commissions in General. 


Corr dence Solicited. References on Application 
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Colson, Brookhouse & Pyne, 


CIVIL ENGINEERS AND 
CONTRACTORS, 


Construct Railways, Electric Tramways, 
Docks, etc. Furnish ports and Estimates. 


Calle 25 de Mayo No. 81, Buenos Aires. 




















LUIS ZERNIK, 


Exporter & Commission Agent 


SPECIALTY: Oxhides, Goatskins, Lambskin:s 
and Nutriaskins. 


Casilla de Correo, No. 1042, BUENOS AIRES 


Cabie Address :—ZERNIK, B’AIRES. 
Codes used: — A. B. ©. 4th Edition, Stende Hundius and Al 


ESTABLISHED OVER TWENTY YEARS. 


ARLOS SAVILL EDYE, 


ATTORNEY, 

SWORN TRANSLATOR, PATENTS AND 
TRADEMARKS, 
Registration of Companies, Etc., 
No. 50 RECONQUISTA, Buenos Aires. 

Cable Address, “ CARLEDYE.” 
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*Q.K.”” PAPER FASTENERS 


LOOK WELL 
WORK WELL 
FILE WELL 


GO THROUGH THE MAILS WELL. 


Washburne s Patent Adjustable 
“Q. K.” PAPER FASTENERS. 


The neatest and most efficient device in the whole Paper Fastener Tribe. 
Easily put on and taken off with the thumb and finger. No machine or perfora- 
tion necessary. Lies flat; no points’ to catch; absolutely sure in adjustment; can 
be used over again without injury to the Fastener or Paper; will not rust; made 
of brass, bright and ornamental. Put up in brass boxes of 100 Fasteners each, ten 
of these boxes to a neatly made carton. 

The aim has been throughout the manufacture and the development of this 
device to make it 


A Little Better than the Best 


of its kind heretofore made, and while it costs a trifle more than the average 
cheap paper clips of various designs and kinds, of which there are many now on sale, 
this slight extra outlay in cost is many times offset in looks and the marked difference 
in the superior way in which the goods are put up, without including the other and 
more substantial advantages and pleasure to be derived from its use. Although the 
Fasteners have been on the market but a short time they have met with much favor 
from all sides. 

All stations, or by. mail, 20 cents a box, $1.50 per 1,000, 

to any address in U. S. A. or Canada. DON’T MISS THIS. 


ILLUSTRATED BOOKLET SENT ON REQUEST. 


JAMES V. WASHBURNE, MAnuracturER, 


P. O. Box 251 D, SYRACUSE, N, Y. 
































Worlds Fair, St.Louis, 
Héad Office. 309 Broadway; NewYork, 
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DUN’S REVIEW. 





[December 81, 1904. 








TRAVEL. 


TRAVEL. 





LAKEWOOD 


TRAVEL. 





The Fashionable Winter Resort of America 


REACHED ONLY BY 


NEW JERSEY CENTRAL 





Best Hotels + Golf # Polo + Outdoor Sports 


7 


| 





BOOKLET ON APPLICATION TO C. M. BURT, Genera 
Passenger Agent, 143 LIBERTY STREET, NEW YORK CITY 





— ESTABLISHED 1844. — 


H. UPMANN & COMPANY. 


FAVANA, Cuba, 
BANKERS, 


Transact a General Banking Business. 
Manufacturers of 








The High-Grade 











Rane 








Cigar Brand. 











Commission Merchants and Shippers of 
Cigars and Leaf Tobacco. 





LINCOLN TRUST. CO. 


* St: Louis, Mo. 


CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Sclicits Trust and Banking Business, affording 
clients liberal and courteous treatment. 


A. A. B. WOERHEIDE, President. 
GEO. F. DURANT, ist Vice-President. ; 
GEO. W. LUBKE, 2d Vice-President and Counsel. 
J H. AUG. MEYER, 3d Vice-President. 





THE ROYAL BANK OF CANADA 


INCORPORATED 1869. 


Head Office, . .. . Halifax, N. 8. 
T. E KENNY, President, 


Chief Executive Office, . Montreal, Que. 
E. L. Pease, General Manager. 


Capital Paid Up, . . $3,000,000 
Reserve and Undivided Profits, 3,192,705 


A General Foreign Banking Business Transacted. 
facilities for transacting business in 
OUBA and the other WEST INDIES. 


New York Agency, 68 William St. 6: Hi Voorhees; Agt. 
Havana Agency; 88 Obrapia Sty F.J.Sherman, Agent. 
Assistant Arent, BR. W. Forrester. 


‘ Branch Agency, Santiago de Cabs; Enrique Res, Ast. 





You may be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 


can be secured. 


We Also 
Have 
An 


Addressing 
Machine 


that will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 


A Postal Card 
will bring com. 
plete informa. 








NA 


tion. 


Rapid Addressing MachineCo. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 
Chicago—Unity Building. 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on thie 
er the Eurepean Centinent. 


Also Manufacturers of D. & 8S. LICORICE 


W. G. DEAN & SON, 
361 & 3638 WASHINGTON 8T., NEW YORE. 
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SPEOIAL NOTICES. 


‘SPEOIAL NOTICES. 








OSE SOLARI (H1IJ0) Freixas, Urquijo & Co. 


No. 1442 Calle Cangallo, Calle Maipé Nos. 81-85 
BUENOS AIRES, ARGENTINE REPUBLIC, B U E N O S: A I RE S 


IMPORTER OF 


Importers Groceries and Wines 


IRON, STEEL, HARDWARE, ETC, Representatives and Consignees 


CORRESPONDENCE SOLICITED. 


Export and Commission 


Agent for Leading European Houses. Oable Address: “ FREIURQUI” 
Codes: 





A. B. CU. 5/A EDITION 








TRAVEL. 


TRAVEL. 








ATLANTIC 


~ 


SCHEDULES 


THROUGH 








GOING SOUTH | 


CONSULT THE PURPLE FOLDER, 


REW YORK 
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Gr call at 4168 BROADWAY, Cor. 27th St, NEW YORK. 
@60. B. ECKER, Agt. Pass. Dept. | JONAH H. WHITE, Eastern Pass. Agent. 








SPEOIAL NOTIOES. 


PITT & SCOTT, Ltd. 


Foreign Express Forwarders to ail 
Parts Abroad, 


89 Broadway, New York. i388 Milk St., Bestes. 


AND AT 





ALL IMPORTANT POINTS ABROAD. 








TRAVEL. 








The 
‘Big Four’ 
4 Railroad 


Of the People 
Operated 
For the People 


And Recognized 


By the People 


I} As the standard passenger line of the Cen. 
| iral States. 2,500 miles of railway in 


Ohio-Indiana-Illinois 


New York And ; 
Washington St. Louis 


Finest Day Coaches Bver Bailt. 
Write for tolders. 


| Warren J, Lynoh, W. P. x 
5 Gen’) Pass.&2TktAgt. Asst.Gen’lP.47.A. 
ODM INNATI, OHIO. 








(/ANDNPOINTS IN 
| , 


} 
I 
; 


FOR FURTHER INFORMATION 
ADORESS COMPANY'S AGENTS OR 


H.C, TOWNSEND, Gen’! Pass’rand Tkt. Agt.. ST. LOUI‘S. 
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FINANCIAL. = SPECIAL NOTIOES. ______ SPEOIAL_NOTICES, 
RANKLIN NATIONAL BANK, 


PHILADELPHIA. ——— 


a 














ae 





a 


Incorporated 1900, a} 
mma erven|| The Barometer of Trade 


J.R. MCALLISTER, Pres’t. E. P. PASSMORE, mice. 
C. V. THACKARA, Assistant Cashier, 














Foreign Exchange Dept.: WILLIAM WRIGHT, Mgr. 


oe 





The typewriter business is 


LETTERS OF CREDIT the first to feel the impulse 


Available throughout the World. 
ISSUED BY 


LAIDLAW & CO., 14 Wall St. fore business men every- 


where will be interested in 
SPECIAL NOTICES. the fact that reports from 


THE “SOHMER” HEADS TH! our North American 
LIST OF THE HIGH"ST 
GRADE PIANOS. 


SOHMER | *=o0e"" 
PIANOS Remington Typewriter 


Sohmer Building, (Yate Ner | ' 
Sth Av... cor. 224 | in Greater New New York and Everywhere 


Sen er er ee et ge at tr 
eS aad 


mining tnmatinenatanne Cette Ne a tte a te 


la enerey 
pote 


as 


ofreviving activity. There- 


aie 
EP 


ete pe 
Shope ee 








—— —s 





sen ene yet Oe ST eee 
= Ob Penns Di why ania ict 


eR: a Senay aoe 


branches show marked 


COST RLS 
. 


Sy wn ee 


Le Nee ee at te 














-— 





—————— 


— 











Wiliam Wann Company) F) THOMPSON, FRASER, RAMSAY, prop uta. 


STATIONERS, PRINTERS AND COMMISSION AND GENERAL INDENT MERCHANTS, 


LITHOGRAPHERS | 
MANUFACTURERS OF COPYING MEAD OFFICE: MELBOURNE, Australia, 


BOOKS AND PAPERS AND WITH BRANCHES AT The Company are prepared to act as. 
LOOSE-LEAF DEVICES Sydaey, Wellington, N. Z., Colombo and Foo Chow. a in Australasia for manufacturers 
LONDON OFFICE: and others, at present unrepresented. 


529 Market Street, Philadelphia 405, CORONATION HOUSE, Lioyds Avenue, E.C. English, Scottish and Australian Bank, London. 


50-61 MAIDEN LANE, NEW YORK 
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TRAVEL. 


EABOARD 


AIR LINE RAILWAY 


Shortest Line Quickest Time 
to and through 


Florida 


Three Daily Trains during Tourist Season, 
including the 


Seaboard Florida Limited, 


the Handsomest and Quickest Train, 


NEW YORK TO ST. AUGUSTINE. 














Two Daily Trains to 
Atlanta and the Southwest. 


For Information or Winter Resort Booklets . 
Address: 
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air PREMIER TYPEWRITER C 00. 
W. E. CONKLYN, Gen’l East’n Pas’a’r Agent, 


Factory, Syracuse, N. 
1183 Breadway, New York. BRANCHES IN ALL rabehorims 
EDWARD F. COST, CHARLES B. RYAN, 
2d Vice-Pres. Gen’l Passenger Agent. 
PORTSMOUTH, Va. 
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